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The  personal  require¬ 
ments  of  the  indivi-  Success  of  Financing  Program'  Ottawa  —  Hi;.'  we  ai'c  in  I'lie  middle  oc  ihu  rnird  week  of  raiiia- 

dual  in  investment  '  Is  Essential  To  Effective  !  > he  -story  is  still  the  I.lehis,i:e.  True,  .he  Saskau•he^^a^  fn,- 

^  ,  niei-s  managed  to  get  into  tne  iiieinre  for  conpie  of  days,  tn.i  they 

matters  constitute  an  '  f'earccly  ruffled  the  Commons  at  all  and  Parliament  was  scarcely  aware 

.  ,  ^  r  ,  c  _  _  their  presence  here.  I’or  importani  as  dollai-  wheat  mav  ho  to  some 

important  feature  of  mqRE  RATIONING  AHEAD  ^  people,  the  plebiscite  apparently  i.s  of  wider  interest  and  greater  nation- 

our  investment  scr-  ~T~I,  .  •  «  '  ,  , 

Importance  of  Controls  in  Post- |  trends  are  to  be  discerned,  I’irst  ef  all.  the  l.ibrral.s 

vice.  This  service  is  »»,  »  •  j  r  i  •  j  d  ■  divided  into  three  classes.  ■I'hcre  .ire  tho.se  from  Quebec,  who 

War  Penod  Explained  By,  arc  going  to  vote  against  the  plebiscdlc  becaui.se  they  do  no.  wan.  con- 
availahle  at  auy.,^of  President  McLeod  of  Bank  of  i  •'^vription.  They  want  to  hold  .\lr.  King  to  his  election  pleilgcs.  Then 

„  i  M  §•  there  are  those  who  want  con.seription,  and  want,  it  now— they  do  n.it 

our  OmCCS.  ixova  ocotia  want  a,  plebiscite  cither.  The  third  class  consists  of  the  main  body  of  the 

!  -  liiberal  party.  The.v  will  back  the  plebiseiic  :ind  l.tke  the  consciincnce,;, 

•  •  •  j  ABOVE  AEL  else,  above  all  other  those  who  favor  t.lie  plebisi-ite,  iliere  are  three  snh-division: .  first, 

.  ......  .  ....  I  issues,  tho  success  of  the  forthcom-  "Im  favor  comscripl  ion.  hiii  who  feel  it  can  only  he 

AMCC  O  rO  !  •  ,  ,  ■  achieved  Ihrnugn  the  plehisrite,  riieti  the  second  ''l.-i.ss  is  agaiii--i  cmi- 

>•  AIVlC)  &  LU»  I  ttiK  go\crnn]cnt  loan  is  the  para-  .script ion.  and  feeks  Ihtil  somehow  or  oilier,  Ihere  will  be  no  coic.rrip- 

LIWITED  I  mount,  undertaking  now  facing  ihej  lion,  with  or  without  a  plebiscite.  The  third  clas.s  might  I'c  .siiiiuiicd  np 

ntii  [ttabliihtd  1889  |eotinlry,  it.  i.s  unfortunate  thati  follows;  'Whatever  King  say.s,  gop;;  viib  me.' 

I  heated  disputes  over  administra  ,,  . .  ,, 

UAAlTDril  Itivn  nolicics  are  so  niiirh  in  the  Hoblitzcll,  l.ihcial  from  Eglintoii,  kicked  over  the  Ifaccr  ihi.s 

MONTREAI.  S  Ir  r  '  week,  hut  in  doing  s.t.  left  himself  viilneralde  on  one  point,  lie  c.illpc) 

WinniDM  VancBuvsr  H  j 'ovcfrout.  just  now;  it  would  be  i  for  conscription  now,  ami  without  a  plrhi.seitc.  That  was  perfedh  pro 

New  Yeik*  London,  Ent-M  ]  disastrous  if  such  family  quarrcisi  per.  But  then  he  .said  that  lie  liad  reecned  |  lioiistinds  of  leiieir,  .-md 

wero  to  hamper  u  tiiiited  and  all-  1  "'ves  from  hi.s  cou.'sfitncnis.  urging  this  conr.sc.  In  ot.icr  w-ord.-.  nc  him 
out  effort  to  make  the  new  loan  an  j  from  his  ^.w  n  riding.  Hu-  ^el•y  thing  he  .-..ndemned 

the  government  for  doing  on  n,’<|ional  .si  .sb'.  lie  himself  took  a  plebi'- 
outst.inding  success.  i  rite,  but  he  doesn't  want,  the  govcnintcni,  to  do  so.  Th.-ii  don-n  i  .-idd  up. 

Eiiiance  Minister  llsicy  this  week  1  Of  course  Boss  (;rn>'.s  bolting  was  to  he  expected.  He  and  King 
^IIV  ^  AIKI  made  clear  that  Us  a  big  fiuaneial  |  ^'•1vc  not  been  getting  .along  for  ever  so  long.  Tlie  We.si  l.timbton  I.iheial 

,ni  UnllT  job  Canada  has  on  Us  hands,  and  it  !■'’  Hn>burn  man.  .as  mentioned  in  these  colunin.s  before.  Hohlit/.rll, 

...  J  -  ,  nowever.  nns  nn  such  nacKinj;  of  dLspuir,  am!  srrnicrl  nn  solid  rnoiich 

DDACITC  AC  dangerous  for  people  ground  as  long  as  he  opposed  the  plehiseiie  as  such.  But  when  he  (im- 

look  upon  the  loan  drive  com-  ducted  his  own  plebiscite,  in  effect,  to  eondeinn  the  n.tlional  pb'bi.sciip, 
plaecntly,  as  sure  to  succeed,  ju.st  bf,  foo,  It^U  himself  opeti  to  .i  rejointier  from  Mr.  King. 
I^NMACAAIA  CA  because  or  past  loan  successes.  The  ... 

JIlPIAtUnA  tU.  fiscal  scheme  agreed  to  for  this  w  iTvntP  Teirehont.e,  has  .anttottmed 

AC  Will  vote  against  the  idrhiscMlr.  hrcaiK-^r  he  is  againsi  ronsci  iptifui. 
coming  year,  Mr.  lisley  pointed  out..  Going  somewhat  farther,  Eigiiorl  I  ..acomhe.  a  c'hap  ho  hti.s  been  ainiiiid 

>rl  Shows  Contraction  "will  strain  the  human  and  mate-  a  long  time,  but  w  ho  has  heeti  little  kttow  n  to  his  Ettglish  i  citifrerr,-;, 

[  Earnings  Due  To  rial  resources  (of  Canada)  to  their  started  "his  own  party"  in  opposition  to  ronseripl ion.  It  will  he  ic- 

_  ^  .  .  ii,v.ii-  <)  ...ill  II...  ...-I called  that  he  was  one  of  the  two  in  the  jnC-lo-.  \oie  iigiiinst  the  N.i 

Hcr  Dcprcaation  the  extreme  .\i„biiizaiion  .\ci  of  Utm.  .\|r.  l.aeonilie  has  heen  con- 

_ _  Iicnit  of  hat  this  country  can  no,  sistent  in  his  oppt*^ition  to  gioatt'r  wnr  effort  all  alont::.  Now  hp  im.; 

dr>  STII  1  An'IVF  Imving  in  mind  its  human  and  ma-  come  out  openly.  He  announced  the  formation  of  ilm  Canadian  rail.'. 

NIa  ollLiE  Al^llVIL  tcrial  resources."  Any  half-effort,  He  crossed  the  floor  of  llic  House,  and  took  ;i  se:it  lieside  .Mrs.  .Nielsen, 

-  from  any  quarter,  can  well  be  sui-  '"bich  must  have  surprised  the  riiity  parly  l;idy  nieml'cr  very  iniicli, 

alcd  statement  of  Don-  .  r  .  ii  ,  '  ti  •  u  \  \  J^ow•evel•,  there  Mr.  f..Konihe  is.  He  lias  .•idiniitrd  to  a  fc'v  that  lie  w.is 

per  Co.,  I.td,,  and  subsi-  vidal,  foi  all  of  us.  It  is  the  inter-  disappointed  that  more  did  not  f.illow  him  into  exile.  But  niiicli  ihoiigli 

•  the  fiscal  year  ended  csts  of  tho  country,  not  of  a  party!  fhe  extreme  nationalist  fringe  of  liie  Eiheral  ptiriies  may  differ  from 

ill,  I  Dll,  reveals  that  or  taction,  tliat  are  at  stake.  King  in  private,  they  hale  to  risk  tlicir  political  necks  t.'nat  wn,\.  But  in 

profits  rose  to  $1,i>07.-  ,  •  #  -p  ,•  the  by-eloctlon,s  at  Quebec  liast  ;ind  St.  Mary’s,  .Monlrciil.  it  is  to  Im 

M.OOI.Sfi!)  in  1040,  l)iU .  LUTlltS  Or  laxabon  ,  noted  that  candidates  for  the  Canaditin  parly  are  alrcttdy  in  the  field, 

increase  in  provision  for  jyjyjj  Considered  '-''conibe  has  expressed  his  personal  gratification  over  ilti.s.  of 

n  and  depiction,  of  j  course  it  is  Hie,  old  Nationalist  party  .'111  n\er  tigain,  ilir  motto  of  whiclt 

to  and  to  in-  Tho  financing  program  this  .vcar|  j.c;  "Quebec  First,  .Nobody  Else  .Mutters  Mueli." 

federal  tax  provision  to  js  of  particular  importance,  because!  ^ 

tom  J60,nis.  PiofitP,  of  the  price  and  other  control  meas- i  having  .seen  tho  two  cxlremcs.  you  find  .  hap.s  in  the  middle 

'st  and  reserve  wnteoff.s.  ,  .u  •  i  u  .  •  .  i-  Douglas  Abbott.  Boss  .Macdonald.  Brantford,  .ind  C.rey  Tiirgeon, 

)  ItlOl.tiriG  from  la-ve  ceu  pu  in  o  orcc.  |  cariboo,  who  all  personally  favor  conscription,  but  who  also  ftiMo-  Hte 

1 1)  1 1  net  profits  were  Protection  against  rising  living  j  plebiscite.  There  will  lie  a  lot  more  of  iliesc  turn  up  during  ib>-  debtiie, 

S  cents  a  share  on  the  costs  releases  national  income  fori  it  is  believed- 

1  par  eomnion  sharo-s  government,  as  a  bor- j  .Meanwhile,  the  debate  lias  narrowej  dow  n  a  ini,  and  ptirlisaii  fed- 

;  at  tlie  end  of  the  year,  Tiio  mvommenf  tr  ui  arc  coming  to  the  fore  more  and  more.  Some  iirofe.-'s  to  tliink  iliat. 

r  before  profits  were  !  tl'ts  bitterness  may  ease  off  a  liii  after  the  li.' -olei  i  ions.  Tliai  is  liiirdly 

t  cents  a  sliare  on  the  avoid.s  inflation,  can  obtain  monej  .  ca^iC.  1‘Mrst  of  ail.  the  verv  name  o.'  .Mcigiien  i.s  not  one  e;jlciiliiiefl 
ares  conibiiicd  "A"  and  only  from  Ihe,  people,  through  taxes  I  to  pour  oil  on  troubled  politicians,  unless  it  he  lioiling  oil.  'I  hercforc, 
outstanding.  During  Itic  fiom  borrowing.  Taxation!  the  coming  of  Meighcn.  and  bis  shadow  liring  c.-isi  before  into  the  (.om- 

™  n?er"rd"'in'  already  is  near  if  not  at  the  satura- ,  intensify  the  battle  rather  than  diminish  it.  There  is  also 

sltaics  writ  nictp,cd  'a  ....  u  i-  -  r'  the  feeling  (hat  this  plcbtseiic  biiltlo  will  iinve  to  liofnuglu  out  all  over 

s  lof  common  stock.  Hon  point;  thus,  ihe  diversion  of! 

ited  balance  sheet  re-  iPe  increased  national  income  in  v-  >(■ 

as  of  end  ^of  IbiH  vui-- 1  government,  and.  The  second  l.'hing  pointing  to  continued  arrinion'  is  iliai  the  piehis- 

,  wcie  ^ p’’’ ,  !  away  from  non-essential  consump-.  *‘iic  is  pot  something  .veil  Ciin  sit  down  and  disni.ss  aeademically,  like  a 

•rent  itaniiitics  oi  .  ,  .  ,  country  boundary  line.  It  i.s  etilicr  Iioi  or  noiliing.  'Iliere  i.s  sure  to  he  : 

workinir  uanitHl  tion  of  Didtcriftls  nf?6(ip(l  foi  vsr  i  .  i  i,  i  u  .  .i  •  «  «  ^  r  -i  i*  ,  r  i  i*  i 

nicauii,,  cdioicii]  pjjai-p  aud  salty  debate  on  this.  .•\nd  out  of  it,  some  distasteful  allcr- 

,G11.  an  tncrcaso  of  i  use,  i.s  necessary.  ;  natives.  ! 

rer  year  bofoie.  neceiv-|  Kurtlicr  evidence  of  Ihe  close  co- 1  .Vow  supposing  the  Conservatives  arc  able  to  make  ilieir  anti-plebis-  ■ 

to  .$G0-’,0o...  f™"'  5®"’ j  ordination  in  economic  policies  on!  <;itc  arguments  stick.  Suppo.se  they  can  coiivince  a  pretty  fair  portion 

osTs'>f>  from  -jil  782 -I  this  continent  has  developed  this  I  electorate  that  they  arc  right.  Suppose  the  pru-conscripHoii  dclc- 

g  current  liabiliUes,  ac- j  week.  Almost  simultaneousl.v,  ra- 1  jf  people  refuse  to  'havo  a  plcbiseiio,  thou  .Mr.  King  might 

I  ttttcHicd  Bah'B- I  tioning  of  sugar  was  aunounced,!  suddenly  decide  the  struggle  is  not  woi  ih  it.  Tiial  since  ilie  l  oiiscr- 

!  I.,b.4.j.  compaied  wi  1  I  United  Slates  and  Can-|  lives  have  slammed  the  door  in  tlie  face  of  the  ouly  avaiiahle  means 

'w'l's  j’gso  ooo’  against  iada.  Boason  for  this  new  move  was  ’  short  of  election  of  comtminic'aiing  wiili  the  public  of  Canada,  he  may 
x\,is  ,  J  >  ag  V  ,  .  ,  J  I  he  driven  to  the  necessity  of  a  general  election,  Thtii  is  not  a  \cry  iiloat-- 

whilc  accrued  interest  not  sudden  dwindling  of  domestic,  .alternative,  but,  it  may  come.  For  tho  prime  minister  may  reason 
mwed  little  change.  Isuiiplies;  rather  it  is  said  to  be  due;  ,hai  if  he  is  denied  the  riglii  to  find  nut  wliai  the  iicoplc  want,  through 
lent'^'of'^'div'ide'tid  of  1 0  !  neccssil.v  for  moving  sugar  to  ^  plebiscite,  the  only  other  alienmiivo  is  to  go  to  the  iduniry. 
ire  on  Oetobor  1  last  I  B'lssla,  to  replace  the  Fkraine  (Continued  on  page  6) 


At  the  Lookout  [ 

NEW  WAR  LOAN 
MAIN  TASK  NOW 
BEFORE  COUNTRY 


Quebec  Would  Accept  Conscription 
Under  King  In  Preference  to  Meighen 

Opposition  To  Plebiscite  In  Commons  Appears  To 
Be  More  Noisy  Than  Numerous — But  If  Opposition 
Becomes  Too  Strong  Mr.  King  Would  Probably  Call 
An  Election — Farmers  Cause  Little  Stir  at  Capital 


BUILD.  PRODUCTS 
PLANTS  REMAIN 
ON  ACTIVE  BASIS 


Compulsory 
Saving  Urged 
By  Earl  Roive 


A.  E.  AMES  &  CO. 

LIMITED 

Buiintii  [stabliihtd  1889 

MONTREAL 

Toronlo  Wlnnlptf  Vancsuv.r 
L  Victoria  New  York  Lenderr,  Eng. 


HEALTHY  GAIN 
IN  PROFITS  OF 
DONNACONA  CO. 


Success  of  Financing  Program ' 
Is  Essential  To  Effective 
War  Effort 

MORE  RATIONING  AHEAD 

Importance  of  Controls  in  Post- 1 
War  Period  Explained  By ! 
President  McLeod  of  Bank  of  I 
Nova  Scotia 

j  ABOVE  AEL  else,  above  all  other 
[issues,  tlto  success  of  the  fortbeom- 
iiig  governniciit  loan  is  Hie  para- 1 
mount  underlakiiig  now  facing  Hie| 
country,  H.  i.s  unfortunate  that! 
bcatcil  disputes  over  administra- 
tivo  policies  arc  so  iituch  in  the! 


[disastrous  if  such  family  quarrcisi 
wero  to  hamper  a  united  and  all- I 
out  effort  to  make  the  iicw'  loan  an  | 
outstanding  success.  j 

Finanee  Minister  llsicy  this  week  I 
made  clear  (liat  its  a  big  fiuaneial  | 
job  Canada  has  on  its  liaiids,  and  it 
is  indeed  very  dangerous  for  people 
to  look  upon  the  loan  drive  com¬ 
placently,  as  sure  to  succeed,  ju.st 
because  of  past  loan  successes.  The 
fiscal  scheme  agreed  to  for  tliis 


- - -  I  Special  Correspondence 

Demand  Heavy  Due  To  Gov-  Toronto.  -  A  polirv  of  rom- 
ernment  Building  and  High  Pulsory  saving  unde,-  wbieb  i 
Rate  Home  ConstrucUon  ^^'^duated  percentage  of  all  m 

comes  in  exres.s  of  ;i  stipiilatcii 
amount  would  I'c  paid  directly  to 
EARNINGS  HOLD  UP  (1,^  government,  was  advocated  by 

Hon.  Earl  I.owe,  .M  l’.,  in  an  ad- 
Expect  Showing  of  Last  Year  dress  delivered  here  on  Thursday. 


Close  to  That  for  1940  De- 
^  spite  Heavier  Load  of  Taxa- 
I  tion 

On  liasis  of  fuisincss  (ui  lianri 
and  in  sight,  plants  of  l!ijil<ling 
i’roducts.  I.td  .  are  assured  of  a 
[  liigii  level  of  activity  for  some  lime 
aiiead.  Contribnling  to  eiirreni 
bigit  rale  of  o|>erations  is  govern- 
menl  building  tt.s  well  as  licavv  pri 
vale  const  ruction,  in  eonnecijon 
witli  tile  war  iiro;;raiii.  and  in  the 
lower  copi  I'otisitig  eategory. 

In  reflection  of  unusually  bigit 
rale  of  operating  aetj\ily  during 
pa.st.  year,  tlie  forllieoming  finaii 
eial  .sialement  for  1  G  I  I  is  expeeled 
to  show  e.irning.s  of  tin-  l■ompany. 
despite  jiresent  lii-avy  tax  load, 
roiiglily  in  tlie  vicinity  of  tlie  I  Gin 


earnings  sliowing 


140  De-  Mr.  f’owe  gave  four  rettsons  for 
r  -y  Ireliexing  a  eompulsory  stivings  sys 

)t  laxa-,|^,ii^  slionlii  Ito  ailoptod,  ;is  follows; 

I.  Income  wliicli  would  other¬ 
wise  !)('  spent  for  eonstimer  goods 
on  band  could  ho  diverted  to  Hie  treastirx 
Building  of  Cjniaiia  for  war  purposes. 

'■'I  of  a  e  I)  ,voiiId  avoid  an  expansion 
one  lime  money  purchasing  power  eom- 
''nrreni  pctnig  wiili  the  goveinnteni  for  tlie 
govern-  supply  of  av.tilalile  gnoils  and 
[■aw  pri  s,.,. vices. 

nneci  ion  ...  ,  , 

^1  .;.  It  would  facilitate  rallier  than 

'  retaiil  Hie  stilfHng  of  our  prodtl'- 
llv  hi''li  onergics  into  war  Uih'  of  pro- 

duriti"  ‘'"’’Hon  so  essential  I"  an  all  out 
g  'finai'r  "  ' 

expected  i  1  ('ompulsory  savings  is  a  funda 
ompany,  niental  part  of  any  sound  eonipia 
p\  load,  hensive  program  of  price  eontrol. 
lie  IGin;  .'I,  Sueli  a  policy  would  definitely 


wliieli  was  8G  serve 


factor  oil  in 


cents  a  sliiire  on  Hie  eapiliil  stock. 
Tlie  company  paid  out  of  1G11 


flation. 

G.  The  savings  accumulated  iin- 


eariiings  SO  cents  a  share  (inelud-  sud,  plan  would  facililale  ih-- 

ing  in  eeiii.s  yea  r-end  fxi  ra ) ,  or  return  to  normal  activities  during 
Hie  same  amount  as  paid  for  '^IG.  industrial  and  civil  serviee  de- 

Eine.s  ol  produet.-i  of  Building  ninliilizatioii  Hiat  will  follow  Hi>' 
I’rodiiets,  Eld.,  tire  especially  suit-  vvar. 

aide  for  pre-faliiiealed  liuildings;  llritftin’s  lA.imitlei 

siieh  as  the  government,  has  lieen 

creeling  :is  part  of  its  wtirtinu'i  -  i'Owe  cited  the  ease  of  Brit- 


But  Report  Shows  Contraction  "will  strain  the  human  and  mate- 
In  Net  Earnings  Due  To  rial  resources  (of  Canada)  to  their 
Heavier  Depreciation  represent  the  extreme 

_ _  limit  of  what  this  country  can  do, 

cTii  I  A having  in  mind  its  human  and  ma- 
DEMAND  STILL  ACTIVE  resources."  Any  half-effort, 

from  any  quarter,  can  well  be  sui¬ 
cidal,  for  all  of  us.  It  is  the  inter- 


housing  pi'ogrtini.  to  meet  <|iiirkly  ,  ain,  whirii  as  a  democracy  was  <i* 
Hie  shortage  of  Iioiising  in  iireas  reliietant  to  aceeiil  so  drastic 

adjacent  to  new  war  plant--.  Thus.  [  =*  eompulsory  inefisiire.  Inif  w  hieii 


company  lias  lieeiv 


finally  carried  out  very  thoroughly 


Consolidated  statement  of  Don-  .  •  .i  i  . 

nacona  I’aper  Co..  Idd..  and  subsi-  for  all  of  us.  It  is  the  inter¬ 

diaries  for  (ho  fiscal  year  ended  c.sts  of  tho  country,  not  of  a  party 
December  ill,  IGII,  rovcal-s  (bat  or  faction,  tliat  are  at  stake, 
operating  profits  ro.“o  to  $1,'o07.-  ...  -  _  ^ 

121  from  $I.OGI.Sf.G  in  1G40,  l)ii(.  LUTIIIS  Or  laxabon 
due  to  an  increase  in  provision  for  ^  Considered 

dcprccia  I  ion  :i  n  d  deplclioii,  of 

$200, G4S.  to  .$7r>G,:;G2,  and  to  in-  Tbo  financing  program  this  .vear 
crease  in  federal  tax  provision  to  jg  of  particular  importance,  because 
$i8.i00  troin  $6G,G1S.  pioftts,  of  t he  price  and  otlicr  control  meas- 


fericd  position  in  filting  its  operti-  coinpulsory  .--laviiigs  idea, 

lioii.s  into  w.irtime  liousing  aeiivi-  "After  victory,"  contended  Mr. 
Ii'.-'.  Howe,  "the  road  liack  from  con- : 

Frivate  I’.iiilding  Slill  ,\cHvo  ''r! 

.  will  he  most  difficult.  I  do  believe 
I’rivale  liiiildiiig  also  htis  eon-  :  if  is  more  advantageous  to  our  fu- 
lintied  in  eonsidi'ia hie  volume,  not!  lure  welfare  as  a  democratic  state 
only  for  war  piodiution,  tint  in  |  to  temporarily  forego  now  while 
eonslrticHon  of  liniiies  :is  ntiHonal  i  virtory  is  .vet  possible,  some  of  the 
income  lias  expanded.  Tiio  govern-  freedom  we  enjoy,  than  to  refuse, 
nient  lia.s  eontiiiued  to  give  encoiir-  to  make  sacrifices  until  Hie  privi-  ' 
agemeiii  lo  eon.st ruction  of  homes  lege  of  refusal  is  taken  away  from  .' 
by  the  lower  ineonie  groups— gov  us,  as  It  has  been  in  German.v,  Italy' 
ernmeni  aid  in  fiiianring  of  hou.s-  and  .lapan  today."  I 


mg  costing  $0,000  and 
continued. 

Tho  sliortage  of  sice 


$o,000  and  under  has 


after  interest  and  reserve  writeoffs, 
fleclinod  to  $101.07)0  from  $12G,- 


Earlier,  in  urging  the  importanrei 
of  generous  subscriptions  to  the 
Virtory  Eoiin.  shortly  to  be  offered.  ' 


urcs  (hat  have  bceu  pul  into  force. 


G40.  The  1G11  net  profits  wero  Protection  against  rising  living 
o<iiiat  lo  2  8  eoiitb  a  share  on  Ihe  cnsls  releases  national  income  fori 
-7I),DT2  no  par  common  sharo.s  governmcDt,  as  a  bor- 

outstanding  at  the  end  of  the  year,  ,  i 

while  year  before  profits  were  The  government,  if  it  [ 

equal  to  2)  rents  a  sliare  on  the  avoid.s  inflation,  can  obtain  money: 
.'!7G  .j72  shares  conili'iicd  and  only  from  Ihe  people,  through  taxes  I 

"P.”  slock  outstanding.  During  Itie  f|-Qm  borrowing.  Taxation! 

vear.  Hie  voting  "A'  and  non-  ,  .  . 

voting  "P,"  shares  wore  merged  in-  already  is  near  if  not  at  the  satura-, 
to  one  class  lof  common  slock.  lion  point;  thus,  ihe  diversion  of! 


voling  "P,"  shares  wore  merged  in-  ai.ea.i.v  neai  u  noi.  ai  me  saiuia-i 
to  one  class  lof  common  slock.  Hon  point;  thus,  ihe  diversion  of! 

Consolidated  balance  sheet  re-  ipe  increased  national  income  in 
veals  that,  as  of  end  of  IGiE  ^oi- i  government,  and 

rent  assets  were  $2..>G4,4:5;),  as  ! 

against  current  liabilities  of  $1.-'™'  non-essential  consump-, 

2.i7, 82.').  indicating  working  capital  j  lion  of  materials  needed  for  war! 
of  $1.2:;G,G11.  an  increase  of  i  use,  i.s  necessary.  1 

$I8G,G2G  over  year  before.  nccei\-|  Kurtlicr  evidence  of  Ihe  close  co- j 
ablos  to  from  i  •  i*  •  ' 

7.-.G  'ear  before,  and  inventories  |  economic  policies  on, 

rose  10  $!.GS4,S20  from  $1 ,782,- [  this  continoul  has  developed  this| 
(-G1.  .\mong  current  liabilities,  ac- 1  week.  Almost  simultaneously,  ra- 1 
eoiiiits  payable  and  accrued  iiabili-  |  tioning  of  sugar  was  aunounced,  ! 
He.s  were  $120.4.78  comparccl  with  |  ,  ,,  .  1 

$1.78. .-,GG  at  end  of  IG40.  secure, I  [  •- 'll  ted  Slates  and  Can-| 

liank  loan  was  $G80,000  against  i  ada.  Boason  for  this  new  move  was  , 
$027,200.  wliile  aeerucl  interest  j  not  sudden  dwindling  of  domestic! 
on  bonds  showed  little  change.  Isuiiplies;  rather  it  is  said  to  be  due; 

8,111  pills  statement  rcxe,al.s  necessity  for  moving  sugar  lo  ^ 

alter  pavnient  of  dividend  of  JO 

eenis  a  share,  on  Oetobor  1,  last.  IHi-ssla,  lo  replace  fhe  Fkraine 
.snrplu.s  aeeotinl  in  lialance  sheet  sugar  supplies  lost  by  Hiat  country.' 
rose  lo  $24  8,7  12  from  $1SI,711  '  ...  o  .•  • 


other  materials,  notably  metals,  i  pointed  nut  that  Can- 

however.  has  alr.-ady  been  a  factor  estimated  national  expendi- 

tn  limiting  private  const  ruction  ox-  ,„res  for  the  vear  will  be  about 
Patisinn.  I.econtly.  as  a  measure  to  , 0.4 00.000.000.  while  the  revenues  i 
eon.sei'e  steel,  lit,'  government  has,, ,-111  be  aboiii  one  billion  dollats 
nilcl  II, at  gocunnicnt  Permits  I 

mii.si  he  obtained  for  erection  of ;  g^rilv  be  made  up  bv  borrowing.  i 
tiny  liiiilding  eosliMg  more  than;  ^  I 

$7,000.  as  against  previous  limit  of  i  ''O've  pointed  out  that  Ger- 

$10,000.  The  incfi'asing  tiglitncss  established  an  all-out  war 

in  skilled  lalH.r  .-iipplv  ai.-^o  has  ' 

I "'ai'  Britain  lias  lieen  moving 


tiny  liiiilding  eosiing  more  than 
$7,000,  as  against  previous  limit  of  j 
$10,000.  'I'lie  ineri'asing  tiglitncss, 
in  skilled  lalior  .'^iippl.''  also  has' 
been  operating  lo  limit  private' 
buiidings;  and  rental  control.s  liave 
l,oen  a  factor  in  keepiiyg  down  . 
s|,erulativo  building.  i 

.M  tlie  same  liiiic,  further  indus¬ 
trial  enn.sirueiion  is  under  way.! 
and  .ilicad.  for  war  piii'iioses.  and' 
as  Hie  government  riislte.s  its  itro- 
grain  for  even  greater  production 
of  war  supplies  as  speedily  as  pos¬ 
sible.  the  demand  for  added  iilani 
farilitics  lias  continued.  Tlie  lioii.s- 
ing  -shortage  in  certain  areas  rc- 
qiiires  ful  l  Iter  e.xpansion  in  ueeomo 
dations.  oiilier  with  go' ernment 
nr  private  nioney,  at  liast  in  tlie 
form  of  lemporar.v  lioiising  work  | 
siieli  as  liuilding  I’rodticts'  output 
can  serve.  ! 

in  llie  matter  of  sii|)plie,=  and 
raw  matcrial.s.  Building  i’loiiiieis 
(iJoniinued  on  Page  4)  I 


rapidly  toward  the  same  position, 
and  t'anada.  lie  said,  must  face  the 
fact  Hiat  tlie  war  will  probably  la.'i 
several  years  more,  at  least,  and 
tliat  only  all-oiii  efforts  ran  liring 
success 


ASBESTOS  CORP’N 
EARNED  DIVIDEND  , 
1941  OPERATIONS 

Export  Shipments  In  Latter  Part 
Of  Year  Helped  Final  Re¬ 
sults  for  Period 


DISTRIBUTIONS  IN 
FEBRUARY  TO  BE 
OVER  $10,125,000 

Will  Be  410,000  Or  About  4' a 
Per  Cent  In  Excess  of  Last 
February’s 

i 

TWO  MONTHS  STEADY 

Estimated  Total  of  January  and 
Febi-uary  Only  Slightly  Be¬ 
low  1941  Figure  at  $31,- 
685,000 

Divideiuis  dist ri lull eil  li\  Cana¬ 
dian  rorpnrai  ions  dtiring  tin-  inonilt 
of  Feiutiary  will  lolal,  areoiding  to 
estimates  prfpared  I),'-  'the  I'inan 
rial  Time,-.,  in  the  lu  tgh hoti rltood  "f 
$10,1.70.01,10.  This  will  lompaie 
with  ri'limaied  <1  isl  rihut  ton  in  l-v  h 
riiary  of  last  'ear  aniooniing  to 
aboiji.  $ G . 7 ‘2 0.0(1  II  anrl  leprrseni'.  an 
inerense  of  o\rr  $  no. non,  ro-  ah'uu 

t 

t'ist  iimited  pa.' 'pent,-  in  .lanunr\ 
of  this  >iar,  amounting  to  o'l-r 
$21,700,000,  Off,  aI»oijt  $771). oon 
Inwi-r  Ilian  tin-  .lanuar.'  IGII  dis 
I  rihut  ion;-  of  $  2  2 .2 2 7.(io0 ;  lien>-e 
aggregate  pa.'menls  for  Hie  first  2 
niontlis  of  this  year  are  es(ii.»'(;i|  at 
just  undi-r  $::  I  .TOli.tlOO.  a  tlei'llii)-  of 
al'oiit  $270.00(1  or  slightly  o'<r  1', 
from  tile  (list  rihut  ion  of  $:'.2.0.7o. 
000  for  III)'  fir. I  2  moiiHis  of  l.isi 
ea 

Uliniigp  ill  DiTideiul  Dates 

A  eonsideral)lo  facti)r  in  tlie  I'eh 
ruar.'-  increase  --  as  it  was  in  Ho- 
-lanuary  decrease  —  was  paytneni 
of  (li'idends  iliis  month  by  Te,-k 
Hughes  and  Eaiiia<iue  "hicli  were 
distributed  in  -lanuar.'  of  last  jear 
The  Tock  Hughes  disiribiilioii' 
amounts  to  $180,711  astl  the  Igi 
inaque  ptiMiirnt.-',  'viili  extra,  to 
$170,000. 

Steel  of  Canada,  with  dividend 
rate  on  l)otli  coniiiR'n  and  preferred 
on  a  77-eent  quarterly  basts  this 
.vear  as  compared  with  4  2  "’i  cents 
paid  in  February  of  'ast  year,  will 
distribute  $142. 77o  more  oil  the  rom- 
mon  tiiid  $108,204  more  on  the  pre¬ 
ferred  this  month  than  wa.s  paid  la®! 
February.  On  the  other  hand,  an 
"equalization"  payment  of  $G20.(>pn 
on  the  common  stock  was  made  in 
February  IGII  'vhich  will  not  bo 
made  lliis  month. 

>ew  iHtidendg  and  Incrcaseii 

Cither  dividends  to  be  paid  this 
nionil)  wliicli  were  not  distributed 
in  February  last  yc.ar.  or  Increase 
in  payment.®,  include  J137.600  by 
.Melcher.s  liistilleries;  $4S.GGG  h> 
T’rnprietary  Mines;  $3(1.000  on  Sber 
win-Williams  oonimon:  $25,000  on 
/Cellars  common;  $107,031  on  Famous 
Players;  $G.0|,7  on  Bolland  Paper 
common;  $I2.5(M1  r,n  Briick  Si-’k;  and 
$12,110  on  Ontario  -Steel  Products 
Omissions,  apart  from  the  Steiro 
equalization  payment,  include  $88. 
8G0  iiaid  last  February  tt.  Upper 
t.'anada  Minrv-:  $I4.7GG  by  Federal 
ed  Pete;  $1,700  by  General  Steel 
Wares  (smaller  extra  and  preferred) 
and  $7,000  by  Huniberstone  Shoe. 
Dividends  to  he  distributed  i.bis 
monili  are  as  follows: 

IMVllUMtS  l>AII>  IN  ITBRI  AKY 


Wider  Rationing 
Uonllmics  Must  Be  Expected 

.'oinpanying  tlie  This  development  ha.s  also 
Kernan.  lu'csi-  brought  out  clearly  how  devclop- 
"Ihe  large  de-  (i,o 


Ontario  Still  Fears  Double  Taxation 


meiils  in  any  and  every  part  of  Ihe, 
"orld,  and  needs  of  any  of  the! 


rose'  to  $_48,il-  irnm  $18  1,(11  Ro»;r,„;n«  ■  Dib  _  Forthcoming  annual  statcnieni  of 

previous  year.  Wider  Kationing  ^  «  '  Asbestos  Cor|(.  for  IGli.  to  he  i.s.sued 

l-arge  Demand  Uonluu, os  Must  Be  Expected  WlltdriO  Oil  1 1  iCdrS  L/OUOlC  18X311011  payment. ryast'Tear%V(u^^^^^ 

In  a  statement  accompanying  tlie  This  development  has  also  (luarterly  dividends  of  17  eeni.s  each 

report.  Bohert  I’.  Kernan.  lU'csi-  brought  out  clearly  how  develop-  ’■  "  ''  '  and  four  extras  of  17  rents  eadii 

(lent,  reveals  that  "Ihe  large  de-  j,,  gf,y  gg,)  pygry  part  of  the ,  ■  ....  - - -  safely  eovered.  and  furilier  mipro'e- 

inand  wbieli  ha.s  enabled  Hus  plant  ^  and  needs  of  anv  of  (he!  WHEN  a  few  weeks  ago  Th,r  Fmunvuil  re-  m((ve  to  place  the  e.xjiort  of  forest  products  under  ‘’onipany's  financial  .posi- 

to  run  til  (*«ipa(‘itv  (iiivinjr  Inc  liit'  ,  ^  ^  i  .  .  r-  i  i  *  •  *  ,  •  .  ,  l  tion  ns  cuiiiDflrcd  'Ciir 

ter  half  of  IG41  lias  eonliiiiied  in  !  common  Allies,  can  affect  people  on  ported  that,  while  Premier  Hepburn  had  tentatively  f-^'lerHl  eontrol.  A  elatni  is  ina-.lc  by  Queen'-s  Park  that  ,p,o.  eompan.'  reported  earmngs 

Ihe  early  moiiHis  of  the  present  this  continent,  in  tiiis  war.  Future  i  accepted  the  federal  tax  transfer  proposals,  there  were  iel,alions  with  American  maikct.s  for  lorcsl  pro'i-  of  $1,21  a  share  i.jiist  co'ering  di\i- 

.'eat'-  rationing  —  and  much  more  exten-lslill  possibilities  that,  for  a  number  of  political  rea-  .if’opardv.  Mills  acro.ss  the  border  arc  said  dend  payinenis)  after  stibsianiial 

w(;i[nrcadtar"of''’$,s;;:;;rr'lad  ^'vo  rationing  is  ahead  -can  be  |  sons,  these  arrangements  m.glit  fail  through  as  I J  and  under  present 

year,  .Mr.  Kernan  says  Hiat,  in  ad  foreseen,  from  study  of  day-to-day  as  Ontario  is  concerned,  a  Toronto  member  of  the  .umsiance.s  nothing  tan  he  giiatantecd,  for  even  ni,,ps  reroivab'e  from  shipnirnis  to 
(liiion,  working  capital  to  tbo  cx-  war  news.  .Many  types  of  male-  Legislature  called  to  ,sa.v  that  Thr  Tnuc.s  was  taking  nuuith.s  ahea'J.  In  addition  there  i.s  of  course  the  customers  in  enemy  neeupied  tern-' 

lent  of  $210,000  was  expended  by  rials,  and  not  onlv  those  which  have  an  unduly  pessimistic  view  of  tho  provincial  govern-/''''’^  pro'-tneo  diarge.s  higher  stumpage  fees  lory  loss  aiiiieipalcd  recoveries, 

tlie  eomi'any  in  luireliasing  $2:’,. 000;  .  .■  t-  j  ■  .  ,  ■  z-.,,  i-  i  for  exported  nrodiiels  a'-amst  those  whieli  -iro  nm  ■1'''  eompan.'  is  entering  tlie  nc"- 

par  value  lO-year  notes  and  $271.-''’'^'’"  cooperate  with  Ottawa.  1- rom  novel-  'v  P-'-'MTrts  favourablr.  luio 

000  I>ar  vtilue  first  mortgage  may  bo  rationed,  including  some  opments  which  have  taken  place  during  the  past  week  *'  inereased  purebases  rKun  the 

boiid,=.  (On  Deceintier  I  G,  IGII,  Hk'  foodstuffs  — -  meals,  dairy  products. |it  would  seem,  however,  that  tliere  ni'o  many  obstacles  liiere  is  much  to  rx|)Iain  H'o  proviui’ial  Preniicr's  United  States,  shipments  to  date  tlii.s 

notes,  .ind  on  I  ('liriiar.v  I,  1  04  2.  tlie  |grd,  coffee,  lea.  cocoa,  some  canned'to  be  cleared  awa.y  yet,  before.  Ontario  corpora t i(jiis  '(''"poinis  but  wliat  imin.v  people  tire  asking,  how-  >ear  have  heen  running  slightly 

S"r";;;L:lu'iu""i  vegetables  and  frui.®,  jams,  perhaps  iwni  be  relieved  of  double  taxation.  in  bow  far  dc)cs  the  political  antagontsm  be-  lv:;;y;ion 

Hve  trii.'-tces  under  Hie  deeds  sectir-  some  cereal  products  (depending  on  The  suggestion  that  the  federal  government  might  '"cen  Ottawa  anrl  Queens  lark  contribute  to  lhc.se  iipmand  f(vr  asbestos  in  the  United 


l)oiid.s,  were  delivered  for  .sinking 
fund  requirenieiits  lo  tlie  resper- 
Hve  trii.stees  under  Hie  deeds  secur¬ 
ing  siicli  notes  t'lid  l)ond,s. 


.  IV  w  ILI  Oirv  III,  J 1$.#  V»  V  A  I  ,  L 1  lO  I  I  I  1 1  I  T  /l-l  A  M  ICVI J  J'  U:.''  , . . 

3d  ;  to  be  cleared  awa.y  yet,  before.  Ontario  corporal i(jiis  '(''"poinis  but  wliat  inan.v  people  are  asking,  how-  >ear  have  been  running  slightly 
as  I  will  be  relieved  of  double  taxation.  ever,  is  liow  far  docs  tlie  political  antagonism  be-  '1-^ 


(ter.  after  navication  is  reopened. 
Iiemand  f(vr  asbestos  in  tlie  United 


ing  siicli  notes  t'lid  l)ond,s.  rropsl,  fuel  oil,  shoes,  electric  light ,  consider  the  clo.sing  of  beverage  rooms-  since  dispo.sed  continual  misunderstanding.s.  Many  time.s  in  the  past  States  is  liravy  at  I'reseni,  due  to 

"TI;o  normal  eondittons  "'hich  clothing,  coal,  are  among  thejof  bv  an  official  disclaimer  —  ha(J  the  effect  of  again  Hiere  have  been  rep'jrl.s  wiiieii  indicaled  that  a  truce  large-scale  requirement .s  for  plant 

have  siirroiiiulcd  tlie  operations  of'  ’  _ ...i.v,  '  .  ,■  ,  ■  r  i  r  had  heen  m-ide  Ol-  nt  it!onini.-d  l,^^(  ihz.  faeiliiie.';  being  rushed  to  eoniiiietioii 

all  indurtrial  plants  dtiring  i  he  past  |  rbe  experience  with  ,  reviving  the  tax  dtspute.s.  Ontario  feels,  of  cour.se.  "ad  made  ot  at  lea.st  .aUempUd  be  wt  en  ihe  p,-oduetion  Amenean  pur-' 

year."  says  Mr.  Kernan,  "have  re-|sugar,  however,  has  demonstrated  that  even  partial  prohibition,  coupicii  with  curlailmenl  (apuals.  Phcie  i.s  nothing  left  ol  this  truce  if  it  r|,g,cs  of  asbesto,-.  from  t'anada 

suited  in  tin  increased  demand  forjfurther  the  importance  of  prepared  >  of  gasoline  sale.s.  would  make  such  a  dent  In  provin-  '"''cc  cxi.sted  and  the  ferhng.5  .'ire  perhaps  more  .strained  have  been  limited  only  hv  r.attor  of 

tho  various  products  manufactured  ;  ,.gjjQPj,.,j,  control  machinery,  ralherjcial  revenues  as  lo  ham.stnng  the  government's  fin-  than  the.v  have  ever  hern  in  the  past.  The  Jan-  fabricating  prodiieiion  facilities. 

Ihere°’‘have'^')5cM"l‘iTHe’\)r'’n^  on  voluntary  ra-  ancial  program.  Mr.  Hepburn  even  went  .so  far  ,as  to  puage  that  hums  over  the  wires  from  Tonmto  in  the  ^or 

vanres  in  the  prke.s  for  which  tioning,  which  never  has  been  very  j  suggest  that  he  might  recommend  the  abolition  of  general  'Itiection  of  the  Kidcau  Uana.  come.®  very  rln.se  g^shestns  produrts 

these  products  liave  been  sold,  al-  successful  anywhere.  ’  provincial  legislatures  and  admini.slrations.  'o  being  iindiplomatie  .and  nian.v  of  those  who  will  Kv  nicneing  tlie  demands  for  asbes- 

thougli  lliroughout  Hie  iicriod  there!  |>  ■  i-v-  »«/  I  Now  this  is  of  course  a  suggestion  that  would  serin  have  to  foot  the  bill  for  these  feuds  are  beginning  to  j  tos  products  in  the  Stale,®,  the  U..‘8. 

has  been  t.  ^  ;-t.'ad,v_  increase  in  |  Banker  UlSCU5SC5  War  .  'wonder  at  the  probable  results.  m-ocL"' '' J 

maiiufactiHin^,  _  1  And  After-War  Problems  ,  -deliberately"  instead  of  "inadverlentl.y"  when;  ’’’he  political  coalition  between  Queen '.s  Uark  Grits  ^g„  asbestos  fibre  .after  February  I. 
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pansion  to  meet  growing  needs  for 
asbestos  produets 

K'liicnring  tlie  demands  for  asbes- 


And  After-War  Problems 


forbidding  processing  of  BouHi  .Afri¬ 
can  asbestos  fibre  after  f'ebruary  I, 


Ottawa  Refuses  To  Act 

On  Liquor  Prohibition 

A  construrtive  development  for 


Discussing  the  "fullv  controlled  referring  to  Premier  King's  "setting  the  b'rench  and;*in(|  Tories  became  an  accomplished  fart  when  Mr.  except  for  war  orders,  and  then  on!.' 


economy”  now  being  developed  inithe  English  sections  of  the  couiitr.v  against  raeb  Hepburn  .joined  Mr.  Drew  in  bivosting  Mr.  .Meighen.  ^  for  specific  u«e®.  South  African 
Canada,  President  J.  A.  McEeod  of  |  other,”  but  it  docs  add  weight  to  his  claim  that.  "On-|lt  became  rporc  than  Iha!  w  hen  Mr.  Hepburn  an-  Zoduets'Zrh  rcai^ffng 

the  Bank  of  .Vova,  Scotia,  at  the  tario  is  being  put  in  the  position  of  trying  lo  main-  nounced  that  he  was  only  watting  f'.u'  -a  requc.sf  from  produets.  Vsbe.stos  Corp.  produces  a 


H  became  rpore  titan  lha!  when  Mr.  Hepburn  an- 


A  r'UlM  I  lieil'  o  dC' ciofimcill  lOi  i  ,  i  "  •  t  . '  ' 

the  distilling  eompanies  and  brew- I  bank's  annual  meeting  this  week,  j  tain  a.  superstructure  without  Eaxation,”  of  "depeml- ■  the  insurgents  in  vvelland.  ii;i  aid  the  anti-Hiimplirr.v  |  fcomewhai  similar  fibre,  in  addition 


erles  has  been  the  definite  state- [  warned  against  (he  dangers  of  plan- ,  jpg  upon  alimony  from  the  Dominion."  '  Mitch‘'Il  Liberal  candidate.  |  (o  almost  e\  er.'  oi.ner  t>  pe  and  grade 

ment  by  Ottawa  officials  that  the  j  pjng  for  any  Immediate  dtscontinu- 1  For  the  fiscal  year  which  ended  l-isl  March,  (he  There  may  he  .sonic  short-lived  satisfaction  in  this  ! Asbestos  Uorp  to  ‘ 
Ho'n'^of  uZ'gTtT"Z'ZmZ  powers regimentation  system.  Ontario  government  was  able  to  show  a  surplus  of  t  for  all  those  who  see  in  Mr.  King  the  only  oK-ilacle  to  FtHtain  this  year  are  likelv  to  ron- 
to  interfere  witli  sales  of  alcoholic  i after  the  war  is  over.  Mr  iji2.5  millions.  The  budget,  for  the  current  .vear  tias  n  total  war  effort.  However,  there  are  those  w  ho  I'c-  tiniie  to  depend  on  .shipping  facili- ' 

beverages,  as  a  \var  "measure.  j  McLeod  pointed  out  that,  as  de- !  provided  for  one  of  slightly  less  than  .$10  millions.  '  g'n  to  fe.ar  that  these  antics  can  have  dhi.Y  one  tnirc  ucs  avaUahli'  for  such^  moyem^enu 

Previously  Premier  Hepburn  of  |  monstrated  after  the  last  war.  the  |  The  revenue  from  legitimate' liquor  consumption  in  the  result  -a  gam  in  prestige  and  m  votes  for  the  i  ^’“Zhestos  was  shipped  from  Can- i 

"temperanVv’  "ol'*’  '‘'nrohibUion"  Inflation  danger  is  immediately  province  however  amounts  to  appro.ximatel.v  $12  mil- ;  candidatc.s.  He  would  be  a  rash  prophet  indeed  "'ho  L^g'  ^^^sea,-.  due  lo  use  of  cargo  | 
measures  were  planned  in  Ontario  |  after  the  war.  w  hen  pent-up  de-;ijon.  Any  serious  reduction  would,  of  course,  upset  !  would  accept  these  fears  at  their  face  value;  there  is  I  space  for  matenais  'vbteh  were  | 

province.  In  Quebec,  similarly,  ;  mands  for  civilian  goods  are  releas- ;  the  budget,  without  considering  the  changer,  in  sue-  nevertheless  an  o'at.side  possibility  Ehat  after  the  South  j  ahead  of  asbestos  in  the  priority  ^ 

there  has  been  no  indication  of  re-  Ld.  if  present  controls  weie  sud-j  cession  duties,  gasoline  rationing,  etc.  1  York  by-election,  the  Grand  Old  Party  will  again  have  |  '.rubstlntfaY'moZmenM 

'  irnnUnMnd  nn  Paee  4)  Adding  to  the  troubles  of  Mr.  Hepburn  is  Ottawa's  j  lo  look  for  a  leader.  1  of  Canadian  asbestos  to  England. 


In  almost  ever.'  oi.her  type  and  grade 
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gin  to  fear  that  these  antics  can  have  dhi.v  one  tnirc  (tes  a'ailable  for  such  movement.  , 
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coholic  beverages. 


(Continued  on  Page  4) 


list.®  T.ater  in  the  year,  however.  | 
there  was  a  substantial  movement  I 
I  of  Canadian  asbestos  to  England. 
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Monnfociuieis  Of  War  Moterial 
BOBBOW  TO  SPEED  PBODUCTION 

Manufacturers,  who  need  funds  to  increase  their  speed  in  ful¬ 
filling  Government  contracts,  are  invited  to  discuss  their  require¬ 
ments  with  the  manager  of  our  nearest  branch  office. 

Borrowing  to  pay  wages  or  to  buy  raw  materials  for  making  war 
supplies  of  great  variety  is  an  evcr}day  transaction  at  the  Dank 
of  Montreal. 

BANK  or  MONTREAL 

“A  Bank  Where  Small  Accounts  Are  Welcome" 


iSHAWINIGAN  CO. 

'  EARNS  $1.06  ON 
SOT  TOR  1941 

Power  Production  At  Record 
Peak  and  Operating  Profit* 
Show  Wide  Expansion 

INCOME  OVER  20  MILUON 

And  Exeeds  1940  Figure  By 
Three  Millions  —  Earned  95  i 
Cents  In  1940  and  .$1.06  In 
1939 


New  Executive  Secretary 

For  Winnipeg  Electric 


^V^nnlp^g  — ,\nnouncpnicnt,  i.s  made  i 
by  the  Winnipeg  Electric  Co.  of  the  | 
re.signation  of  T.awrencc  Palk  a.s  e,\-  j 
ecutive  srrret.iry  of  ihc  company.! 
.Mr.  Palk,  who  retiree  bccauye  of  ill-  | 
health,  liar,  ociiipicd  the  position  of 
executive  secretary  of  the  utility  j 
company  for  tlic  past  2.3  years  and  i 
ha.s  been  a.rroeiated  with  the  Win-  I 
nIpcR  Electric  over  a  period  of  37  : 
years.  j 

Directors  of  the  company  have  ap- 1 
pointed  frcorge  T.  Alclntosh,  who  ha.s  ■ 
occupied  tlic  position  of  manager  of 
personnel  with  the  M’innipeg  Elec-  ; 
trie  to  replace  Mr.  Palk  as  c.xccu- j 
tivc  secretary. 


SHIP  CONTRACTS 
BULK  IN  TOTAL 
B.C.  WAR  ORDERS 

But  Great  Variety  of  Products 
Have  Been  Turned  Out  In 
Coast  Plants 


FOODSTUFFS  IMPORTANT 


WAR-TIME  DEMAND 
INCREASES  POWER 
REVENUES  IN  N.B. 


Need  Stressed  for  Further 

Staggering  Working  Hours 

Ottawa  —  Tn  pointing  to  the  ser- ;  ness  and  industry.  Tlie  Controller 
lous  need  for  a  furtlier  extension ;  i.s  now  working  on  such  plans  for 
of  the  system  of  staggering  work- 1  tlic  principal  cilicis  of  tlic  Dominion 
ing  liours.  M'.  .1.  l.ynch,  federal!  and  in  important  are.is  where  war 


tran.sit  controller,  draws  attention 
to  the  fact  that,  in  addition  to  the 
increased  load  now  on  the  traii.s- 
portatlon  facilities,  other  farters 
woiilil  throw  an  additional  burden 
.in  the  transportation  companies  in 
future.  These  include  the  ciirlail 
ment  in  i.ho  use  of  tiic  private  atPo- 
iiiololc,  the  impossibility  of  obtain¬ 
ing  Miffiricnf  additional  buses  and 


iiidiistrics  arc  establislicd. 

Despite  the  great  increase  in  the 
waitimc  demands  on  tlieir  services, 
be  states,  nrtiau  passenger  trans¬ 
portation  facilities  liavc  so  far  man¬ 
aged  to  meet  tile  ciMcrgcncy.  Put 
.for  tlic  riiiiire,  till,  jncrca.dng  sliort- 
ages  of  materials  :ind  manpower 
coupled  with  the  intrn.' ifiration  of 
the  industrial  effort  will  make  their 


tramway  rolling  stock,  and  tlic  re- !  problems  jnereasingly  aeute. 
dueed  ;  tipplie.s  of  materiais.  inelud-  I  Already,  the  staggered  hour  plan 
ing  copper  and  rubber,  reqiiired  for  !  i.s  in  operation,  or  is  in  immediate 
the  repair  and  maintenance  of  both  '  prospect.  In  liie  larger  cities  of  the 
biiscii  and  streetcars.  |  Dominion.  City  administrations  are 

Mr.  I-ynob  said  tliat  tile  transpor-  '  surveying  their  transportation  ser 


t.itlon  problem  in  many  cities  and 
niuuitioiis  centres  .is  becoming  acute 
and  that  the  chief  remedy  for  the 
situation  lies  in  the  further  exten¬ 
sion  of  the  sy.steni  of  staggered 
hours  throiiglioiit  throughout  busi- 


viees  and  are  taking  steps  to  re¬ 
lieve  the  loads  which  they  niuist 
carry  at  peak  hours.  It  is  for  thc.se 
mcasurc.i  that  the  minister  and  the 
Transit  (.'ontroller  have  asked  tiic 
fullest  co-operation  of  the  public. 


With  power  production  and  saic.s 
at  an  all  time  record  in  the  history 
of  tlio  company,  operating  revenue 
of  The  Shawinigan  Water  &  Power 
Co.  for  year  1011  amounted  to 

10. Ill, 277,  an  increase  of  $3,350.-  _ 

000  over  the  previous  year.  Income  Up  By  $139,000  And 

Despito  increased  depreciation  i 
charge  and  a  further  considerable 
inereaso  in  federal  taxation,  net  I 
earnings  registered  a  healthy  gain  | 
in  comparison  witli  1040  and  were  | 


Surplus  Swelled  By  Nearly 
$60,000 


equal  to  $1.00  a  sliarc  on  the  out- j 
standing  stock  as  compared  with  05  I 
eeiits  a  share.  It  i.s  noteworthy 
that  earnings  of  $I.0t5  a  share  arc' 
sanio  as  in  1  030  although  operating, 
revenue  was  more  than  5  million 


NEW  NEEDS  BEING  MET 

Special  Correspondenre 

Haint  John.  —  Hon.  .1.  Caspard 
Uoucher.  ehairniaii  of  the  New 
Brunswick  Electric  Power  Conimis- 


dollars  in  excess  of  the  1030  figurc|slon,  a  department  of  the  provin 
of  $15,702,14  1. 
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Alummiuin  Limited,  Common  .  . 

Do.,  Preferred  . 
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Bank  of  Montreal  . 

Ban.  C  an.  Nationale  .  .  .  . . 

Bank  of  Toronto . 
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Do..  Extra  . 
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.15 
.50  q 
.30  q 
.50 

1.23  q 
.25  q 
1.00  Int. 
.25 
.50 

1.75  q 
.2  5 
.15  q 
.0  3 

.10  Int. 
.02  q 
.50  q 
.50  q 
.05 
.30 

1.75  q 
.50  q 

.50  q 
.50  q 
.20 
.02  q 
.2  3  q 
.25  q 
.55  U 
.30  5  Arr. 

2.50 
1.00  Int. 

1.50  q 
.2  3  q 

1.75  q 

.13  q 

1.25  q 
.75  q 
.02  .S 
.50  S 
.05 

1.50  q 
.25  q 
.40  q 
.40  q 
.  40  q 
1.6212  q 
.15  q 
1.50 


Date  Record 
Payable  Dale 


Paid 

1942 

.$ 


Mar 

.  5 

tfb 

.  1) 

2.0U 

10.00 

Mar 

.  4 

i  Kcb 

.  6 

1.50 

6.00 

Mar. 

15 

Mar 

1 

.04 

.04 

Mar. 

3 

I-rb. 

1  4 

.04 

.16 

Mar. 

2 

Jan. 

31 

2  00 

8  00 

Mar 

,  2 

feb 

.  12 

2.00 

8,00 

Mar. 

2 

Keb. 

14 

2.50 

10.00 

.Mar. 

2 

Feb, 

13 

.25 

1  25 

Mar. 

2 

Feb. 

1  4 

2  00 

1  eb. 

15 

Jan. 

31 

.15 

F>b. 

15 

.Ian. 

31 

.0  5 

Mar. 

2 

t-  eb. 

30 

1  40 

Mar. 

16 

Feb. 

28 

1  50 

T  eb. 

25 

Feb. 

5 

.10 

Mar. 

16 

Mar. 

2 

.10 

.46 

Mar. 

2 

Feb. 

10 

3  75 

4.50 

Apr. 

1 

Mar. 

16 

1.50 

3.00 

Mar. 

16 

Mar. 

2 

,37 

1  50 

Feb. 

16 

Jan. 

31 

.25 

1.20 

Mar. 

15 

teb. 

28 

1.62'- 

6.50 

Mar. 

15 

Feb, 

28 

1  00 

4.00 

Mar. 

15 

Feb. 

28 

.50 

2.00 

Mar. 

1 

Dec. 

31 

1  00 

1  00 

Feh. 

27 

Feb 

1  1 

.01 

.04 

1  eb 

26 

Feb. 

10 

.10 

.17  1, 

Mar. 

2 

I  eb. 

16 

1.75 

8  75 

Feb 

.14 

Jan. 

31 

.30 

1  20 

Feb. 

1  4 

tan. 

31 

.15 

.  1  5 

F  eb. 

16 

Feb. 

6 

.50 

2  00 

1  eb. 

25 

1  a  n 

3! 

.30 

1.20 

Mar. 

2 

.Un. 

20 

.50 

2.5  5 

Mar. 

2 

1-  eb. 

I  4 

125 

5.00 

Mar. 

2 

Feb. 

16 

.25 

1.00 

Feb. 

20 

Jan. 

IS 

1.00 

Feb. 

27 

1-  eb. 

1  4 

25 

1.09 

Mar. 

12 

Feb. 

1  3 

50 

3.7  5 

Feb. 

20 

Feb. 

10 

1.75 

7.27 

Feb. 

20 

Feb. 

10 

.25 

Mar. 

2 

Feb. 

1  3 

.15 

.60 

Mar. 

2 

Feb. 

1  3 

.05 

Mar. 

3 

leb. 

14 

.10 

.60 

Feb. 

16 

Ian. 

24 

.02 

.08 

Apr. 

1 

Mar. 

1  4 

.50 

2.00 

Mar. 

3  I 

Mar. 

2 

.50 

2.00 

Feb. 

28 

Jan. 

10 

.05 

.35 

Mar. 

2 

Feb. 

14 

.30 

1  00 

Mar. 

2 

Feb. 

1  4 

1.75 

7.00 

Mar. 

1  1 

Mar. 

2 

.50 

2.00 

jui». 

1  1 

Jun. 

2 

1.00 

2.00 

Sep. 

1  1 

Sep. 

2 

1.50 

2.00 

Mar. 

2 

Feb. 

1  ) 

.20 

.80 

Feb. 

16 

Jan. 

31 

.02 

.08 

Mar, 

2 

Feb. 

10 

.25 

1.25 

Mar. 

2 

Feb. 

10 

.2  5 

1.25 

Mar. 

2 

Feb. 

2 

.5  51i 

3,33 

,  F  eb. 

16 

Feb. 

2 

.30 

.60 

Mar. 

2 

1  eb. 

16 

2.50 

2.50 

Mar. 

17 

Feb. 

20 

1 ,00 

4.00 

Mar. 

2 

Feb. 

1  4 

1.50 

6  on 

1  eb. 

16 

Feb. 

7 

.2  5 

1  00 

Feb. 

16 

Feb. 

7 

175 

7.00 

Apr. 

1 

Feb. 

10 

.30 

.70 

Apr. 

1 

I  eb. 

10 

2.50 

5.00 

Feb. 

16 

1  eb. 

S 

.75 

3  no 

Mar. 

2 

3eb. 

14 

02 

04 

Mar. 

2 

Feb. 

1  4 

1.00 

2.00 

I  *b.  28 

Feb. 

1  4 

.05 

.28 

Mar. 

2 

Feb. 

1  4 

1  50 

6.00 

Feb.  . 

25 

Dec. 

26 

.25 

1  00 

Mar. 

2 

Feb. 

16 

.40 

1,60 

lun. 

1 

May 

15 

.80 

1  60 

Sep 

1  , 

Alls- 

1  S 

1.20 

1 .60 

Non  oppraling  rrvenuo  la."!  year 
was  about  $:!-i0.iioo  lowor  than  In 
lOtn  at  $3,33.00(5  making  total 
rfvpn(if»  almo.'st  exactly  3  million 
flollars  liiglirr  at,  $20,06  4,383.  Op- 
cralin.g  (•.\pcnfi(?.s  wrro  about,  $17.'j.- 
000  crraicr  and  power  purchased 
ahsorhcil  approximately  $1,130,000 
more,  reflecting  abnormally  heavy 
deniand.s  on  romiiany  for  energy 
arising  in  large  measure  from  war 
ronditions.  The  sum  of  $400,000 
additional  was  set  aside  for  depre- 
riation  and  federal  taxe.s  absorbed 
over  $775,000  at  $2,1  16,000.  I’ro- 
flt  and  loss  figures  for  past  2  years 
compare  as  follows; 

I'BOKIT  AND  LOSS  STATKMBNT 

Vc»r  Faded  December  31  i 

ll>40 


15,762.141 

1.302.. >73 

17.064.714 

1..  302.468 
2,330,693 

871.821 

1,040,799 

1,480,217 

500.738 


,  C>ppr»tipf  Ravrnuf .  .  ,  . 
Other  Revenue . . 

1941 

1 

19,11 1.27V 
953,006 

j  Total  Hrv'enua  . 

Oper.  Expense*  . 

!  I’ower  T’urrhaserl  . 

Main,  and  Repair*  , 

1  Taxes . 

1  fjeneral  Expenses  ... 
Water  Rental* . 

^0.064.J8;j 

1,170, 

1.0it3.939 

1,660.008 

481,407 

:  OpcratinR  Profit  . 

'  xTlond  Interest  . 

1  Depreciation  . 

i  Inpome&  Profits T»xo8. 

10.864.837 

4.0I8..574 

2.400.000 

2.116,000 

1  Net  Income  . 

2.320.263 

1.960.426 

1  . 

i  Surplus  for  vrar  . 

’  Previous  Sur|)lu8 . 

3.")9,838 
•2.201. 161 

1  Surplij*  Forward  . 

1  Earned  per  Share  .... 

2,660.989 

11.06 

9,.528,980 

4.124,038 

2.000,000 

1,340,000 


2.064,942 

1.960.425 


104,51 
!.  1 50,04 


2, 254, 5.58 
95c 


•l.rM  .Adjust ment*. 
iilncluding  exchange. 

UIg  RcMluclion  In  Debt 


rial  government  which  operate.s  the 
hydro  electrical  development  in 
.‘■'outheastern  New  Driin.swick,  and 
the  steam  plant,  in  the  coal  areas 
of  central  New  Drunswlck  and, 
ineldcntally.  has  wires  pr.irtically 
covering  the  province—  in  a.  state¬ 
ment  of  the  operation.s  for  13  11 
sliows  that  till'  coninii.s.slon  liad  a 
surplus  of  $.'>0,633. 

He  points  out  that  the  inereasni 
demand  for  elertrieal  energies  as 
well  as  for  rural  and  domestic 
needs,  all  ail ribiitahlc  to  Ihc  indu.s- 
trial,  and  oilier  demands  of  tlie 
war  period,  featured  the  operations 
of  the  eommi.ssion  in  tlie  past  fis¬ 
cal  year,  wliicli  ended  October  31, 
1341. 

Uevenuc  for  Ihc  fiscal  year 
amounted  to  $1,4  1  3,523,  the  fi¬ 
nancial  statement  of  Ihc  commis¬ 
sion  shows  and  thi.s  was  $139,047 
more  than  the  total  for  the  previ¬ 
ous  year.  Tlie  surplus  of  $53,633, 
i.s  arrived  at  after  all  costs  such  as 
Interest,  sinking  fund  and  main- 


I  Special  Correspondence 

j  Vancouver. — Ship  contracts  have 

:  accounted  for  more  than  $200,- 
000,000  of  the  estimated  total  of 
:  $260,000,000  war  contracts  so  far 
i  placed  in  Britisli  Columbia,  aud 
!  they  have  accounted  for  most  of 
i  the  building  of  new  plants  and  c.x- 
^  pansiou  of  existing  factories  and 
'  shops,  but  they  do  not  tell  the 
1  whole  story  of  wartime  industrial 
j  development  here. 

!  A  survey  shows  that  in  many 
!  lines  besides  shipbuilding  there  has 
been  substantial  growth  In  produc¬ 
tion,  and  Uritisii  Columbia  has 
been  called  upon  for  an  exceed¬ 
ingly  diversified  output  to  meet 
Ihc  demands  of  the  domestic 
market  as  well  as  the  vast  requirc- 
incnts  of  Uritain  and  even  the 
United  States. 

Nearly  all  the  larger  construc¬ 
tion  and  eonlracllng  companies 
have  shared  in  war-created  busi¬ 
ness  ranging  from  the  building  of 
houses  for  the  Wartime  Housing 
program,  airports  and  barracks  to 
the  eslahlisluncnt  of  air  bases  in 
tlie  nortli. 

Most  of  the  parking  companies 
and  suppliers  of  foodstuffs  have 
hern  railed  up»ii  to  hear  a  share 
of  the  loH'l.  In  this  connection 
Canadian  Canners  recently  ac¬ 
quired  a  long  idle  paint  on  t.ulu 
Island  xvhich  is  now  bring  utilized 
in  packing  peas  and  beans.  Fish 
canneries  Averc  never  busier,  meet¬ 
ing  the  necls  of  the  United  King¬ 
dom  and  the  liome  market  for  can¬ 
ned  salmon  and  herring,  ami 
North  Shore  Parkers  recently  in¬ 
stalled  a  plant  to  liaudlc  fish 
orders. 

Dciiiaiul  I'or  Box  .Alatorial 

Demand  for  packaging  has  put 
pressure  on  British  Columbia's  box 
factories  and  most  of  them  have 
been  obliged  to  expand  their  manu¬ 
facturing  facilities.  B.  C.  Manu¬ 
facturing  Company,  Empire  Box, 
B.  C.  Box.  W’estminster  Pine  Mills 
arc  in  llii.s  category,  as  is  also  | 
Alaska  Pine  Company,  wliich  has  ; 


Some  of  the  many 


ILC 


Products  for  War  Use 


PLATES 

Destroyers 

C  orvetle* 

Mine  Sweeper* 

(  argo  Ship* 

Tank* 

I  ORGtNGS 
Ship* 

Thnk* 

Army  T  ruck* 

Gun*  A  Cun  Mount* 


SHELL  FORGINGS 

4  5  Howitzer 
5.5  Howitzer 

SHEETS 

Ship* 

Tank* 

Army  T i ueka 
Brrn  Gun  Carrier* 
Ammunition  Boxes 
Housing,’  Projects 


\ow  Blast  Furnace 
— Largest  In  Canada 


THE  STEEL  COMPANY 
OF  CANADA  LIMITED 

Il.\.MILTON  -  .MO.VTBKAL 


DECEMBER’S  NET 
OF  CIR.  LOWER 

Down  Slightly  From  December 
1940  Figure  But  Year’s  Net 
Up  48  Per  Cent 


TOOIE,  PEET  &  CO. 

LIMITED 

FINAMXU*  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

UALGABY  C.VAADA 


With  a  slight  deerca.se  being  re¬ 
ported  for  the  final  month  of  the 
year  net  revenues  of  Canadian  Na¬ 
tional  Bailways  showed  a  gain  of' 
$21,600,329  for  1941  over  preced¬ 
ing  year. 

Gross  revenues  for  last  year 
amounted  to  $304,376,778  and  were 
$56,843,553  higher  than  in  1  340, 
Operating  expenses  were  up  $35, 
248.624  at  $237,768,438,  but  net 
revenue  was  ISTe  greater  at  $6  6,- 
608.340. 

Uor  month  of  December  operat¬ 
ing  revenues  were  $4,275,484 
greater  than  those  for  same  month 
of  1940  at  $28,01  1,291.  Operat¬ 
ing  expenses,  however,  increased  hv 
$4,287,584  at,  $21,750,841,  and, 


Can.  Norllierr 
F.ast  Koolcnax 
B.e'.  Bower  .  . 
N.  B.C.  Power 
Win.  LlctUlc 

1  olala  .  . , . 


54,489,7  I  5 
I  1.790.534 
68.376.707 
1.456,020 
98,803,900 


62.435,766 
8,749.822 
63,33  1,572 
1.188,948 
65.63  7.300 


257,944.036  223,200,948 


Permit  Now  Necessary 

Import  of  Steel  Plates 

Ottawa.  —  Importers  of  steel 
plates  of  certain  categories  must 
now  obtain  permission  from  the 
.Steel  Controller  before  placing  any 
orders  in  tlio  United  States,  it  i.-, 
announced  by  the  Department  of 
Munitions  and  Supply. 

I'or  the  purpose  of  the  new  order, 
i.ssued  by  U.  B.  Kilhoijrn.  steel  con- 


consequently  net  reveuuc.s  for  the  j  Irollcr,  with  the  approval  of  B.  C. 
month  wero  $13,100  lower  at  $6,- 1  Berkinshaw.  chairman  of  the  War 
260.450.  I  time  Industries  Control  Board,  steel 

Comparative  figures  for  Dcccin- 1  plates  are  defined  to  include  only 
her  and  for  the  years  1341  and  j  flat  rolled  steel  more  than  4  8  inches 
1940  are  shoxvn  herewith: —  |in  width  and  3/16th  of  an  inch  or 

1941  1940  Incrrue  { moFo  In  thlckues.v  flat  rolled  steel 

28.o!i.29.  2,9.73*6.806  4.27?.484  ^ 

21.750,841  17,463,256  4.287.584  cinarter  Of  dll  Inch  or  more  In 

-  _  _  —  .  tblckno8F5;  and  floor  plates  wltbin 

6,260,4.50  6.273,650  di3.ioo  |  same  sizcs.  Of  any  pattern  with 

.104.376.778  247, .527.224  .56.849.5.53  ,  ra Iscd  OF  depressed  design.  Bejects. 

202,519,813  35.248.624  niill  ends,  and  otlier  secondary  ma- 


Drrpmb«r 
Oprr.  rpv. . 
Oper.  exp  . 

Net  rev.  . . 

12  months 
Oper.  rev .  . 
Oper.  CAP  . 


tenance  reserves  are  provided  for 

The  statement  says  that  atten-  j  revolutionized  the  licmiock  indus- 
tion  has  been  L'ivon  to  insuring  ad-  I  try  througli  advanced  processes  of 
ditional  power  for  the  future  and  |  drying  and  treatment. 


Net  rev .  06,608,340 

d  — Derreasp. 


45,007,411  21,600,929 


juiH  at  $8.».005.000;  ^  Xhis  is  distributed  bv 

ed  by  $1,31  7,000  to  $3.81 7.- . 


14  I-rb.  28  1.62U 


r>b.  13  t-fb, 
Mxr  2  K..b. 


.15 
1  50 


8  12'i, 
.60 
6.00 


8  00 

2  00 

q 

Mar, 

2 

Jan. 

3  1 

2.00 

8  00 

6  00 

1  50 

q 

Mar. 

2 

Jan. 

14 

1,50 

6.00 

.90 

.23 

n 

Feb. 

25 

jan. 

26 

.23 

.90 

.01 

Mar, 

16 

Mar. 

S 

.01 

.031, 

"  .12 

.03 

n 

Feb 

25 

Jan. 

22 

05 

.12 

01 

r.b. 

25 

Jan. 

22 

.01 

06 

1  '-li 

.38 

n 

Feb. 

15 

Jan. 

15 

,38 

1  50 

.80 

.20 

n 

Mar. 

1  4 

Feb. 

20 

.20 

1  on 

.03 

Int. 

Xtar. 

2 

Feb. 

16 

.03 

.  1  4 

.10 

Int. 

Mar. 

10 

Feb, 

1  4 

.  10 

40 

'4  00 

1  00 

n 

Mar. 

16 

Feb. 

20 

1  00 

4  00 

1  00 

.25 

q 

Mar. 

lb 

Feb, 

20 

.25 

1  00 

.70 

Feb. 

16 

Feb. 

6 

.20 

40 

7.00 

3.50 

s 

Feb 

16 

Feb 

6 

3.50 

7  no 

7.00 

3.50 

S 

Feb, 

lb 

Feb, 

6 

3  50 

7.00 

A  —  Annually, 
q  — Quarterly. 


S — Semi  annually,  x — American  Funds  A — Arrear 
Int. — Interim.  •  After  considering  stock  split. 


'Pe5i^net6  an^Man^actutett 


CONVEYING  AND 
ELEVATING  EQUIPMENT 

MODERN  POWER 
TRANSMISSION  EQUIPMENT 

COAL  AND  ORE  HANDLING  BRIDGES 

WELDED  PR.OCESSING  EQUIPMENT 

STEAM  GENERATING  EQUIPMENT 

BALDWIN-SOUTHWARK 
H  Y  D  R  A  U  L  I  C  -P  R  E  S  S  E  S 

We  Invite  Your 
Inquiries 


■With  riirrrnl  asset.s  lower  by 
about  $1,450,000  at  $3,157,227  and 
current  liabilities  up  $1,285,000  at 
$5,117,517,  net  working  capital  at 
end  of  last  year  was  down  nearly 
$2,750,000  from  prcvioti.s  year  at 
$4,033,710.  It  is  notpworth.v,  how¬ 
ever,  in  connection  with  the  drop  in 
net  working  capital,  that  company 
during  year  under  review  reduced 
its  outstanding  fund<'d  di'bt  by 
$0,304,000.  chiefly  through  redemp¬ 
tion  of  the  $6,000,000  of  3 ’,6 
notes,  duo  November  194G  which 
wero  outstanding  at  end  of  1340. 

Kedemiition  of  notes  finds  reflec¬ 
tion  in  a  reduction  of  nearly 
500.000  in  cash  to  $3,813,218.  Call 
loans,  however,  were  increased  by 
$750,000  to  $2,890,658  and  receiv¬ 
ables  by  more  than  $250,000  to  $2,- 
1  4  7.35  1.  Advanees  to  St.  Maurice 
I’ower,  wliicli  amounted  to  $3,471,- 
266  on  134  0  balance  sheet,  have 
been  eliminated.  Among  the  lia- 
hililies,  funded  debi,  as  noted 
aliove,  was  reduced  by  $6,304,000 
and  stands  at  $83,005,000 
inrrease 

536  while  depreciation  and  renewal 
reserve  is  up  over  $2,200,000  at 
$22,235,556. 

Ileav.v  Poxver  Demand 

In  submitting  the  report  on  be-! 
!  lialf  of  directors,  James  WiLson,! 
I  president,  draxv.s  attention  to  tlie 
faet  lhal  new  enmmitmenls  eover  i 
j  ing  203.350  h.p.  had  been  entered 
I  into  during  the  past  year  witli  a 
I  number  of  industries,  most  of 
I  whieh  are  engaged  in  the  maniifar  ■ 
llure  of  xvar  materials.  The  total 
!  amount  of  power  generated  and 
I  purchased  b.v  the  eompany  amount 
j  ed  to  6,270.760  thousand  kilowatt- 
j  hours  —  an  all-time  record  and  com¬ 
paring  with  5.606.8332  thousand 
kilowatt-hours  the  year  before.  The 
I  total  peak  load  on  the  electric  sys¬ 
tem  was  1.265,303  1i,p.,  compared 
!  with  1.1  IS. 914  h.p.  in  1  340. 

The  St.  Maurice  I’ower  Corpora¬ 
tion.  in  which  the  company  owns  a 
half  interest,  which  brought  its  first 
unit  into  production  in  October 
1940,  is  now  operating  Its  whole 
plant  at  full  capacity.  The  plant 
and  equipment  of  Shawinigan 
Chemicals  Limited  were  greatly  ex¬ 
panded  during  the  year  and  $'256.- 
000  was  carried  to  surplus  account 
after  provision  for  income  and  pro¬ 
fits  taxes  and  depreciation. 

Deport  states  that  sum  of  $1,- 
730.000  was  spent  on  capita]  ac¬ 
count  during  the  year  under 
view. 


■Much  of  this  box  material  has 
been  shipped  to  Britain,  wliicli 
previously  depended  on  Scandi¬ 
navian  countries  for  supplies. 
Karlicr  in  Ihc  war  Vancouver  Sash 
It  Door.  Bister  Brothers,  Whitcley 
Brothers  and  Arbutus  Sasli  &  Door 
built  up  an  extensive  business  in 
tea  rhests  for  the  Indian  trade, 
whieh  previously  had  obtained  its 
supply  from  Sweden. 

I’lywood  production  has  been  tre¬ 
mendously  increased  in  recent 
years,  and  among  the  companies 
that  have  expanded  in  that  eoniiec- 
lion  are  the  MacMillan  enterprises 
on  the  I'raser  Kiver  and  at  Port 
Alberni,  Canadian  Western  Lum¬ 
ber  Company  at  l''raser  Mills  and 
I’aeifie,  Veneer  at  New  West¬ 
minster,  tlio  latter  engaged  in  pro¬ 
ducing  veneer  for  aircraft  and 
combing  the  woods  as  far  north  as 
■Maska  for  raw  matcriai, 

I’ulp  and  paper  mills  arc  at 
present  engaged  in  expansion  in¬ 
volving  the  outlay  of  more  than 
$4,000,000.  While  mueli  of  their 
output,,  will  go  to  fill  normal 
market  requirements,  tlic  war  has 
been  indirectly  responsible  be¬ 
cause  of  the  elimination  of  nwth 
Uuropcan  sources.  .-Xt  least  one 
mill  lias  invaded  new  fields  to  help 
fill  the  deficiency  created  by  short¬ 
ages  elsewhere  Powell  Kiver  Com¬ 
pany,  for  instance,  is  now  produc¬ 
ing  unbleached  sulphite  puip  and 
3-point  liner;;  previously  it  was 
exclusively  a  newsprint  manufac¬ 
turer. 

.Among  (ho  Big  Plajit?* 

Among  the  largest  industrial 
plants  in  the  Greater  Vancouver 
area  whose  establishment  is  di¬ 
rectly  due  to  Hie  war  arc  Boeing 
Aircraft,  noxv  employing  some  3,- 
000  men  and  women  an  increase 
of  2.500  in  Hie  past  year,  and  Do-  j 
,  minion  Bridge  Company’s  $5,000,-  , 
ElHD  CAINT  inUW  !  Bumaby  plant  wliicli  will  soon  i 
l4/l\  Oialll  I  Jvflll  S'9  '"to  production  of  naval  guns  | 
I  for  Hie  Britisli  Admiralty.  j 

Increasing  (lemand  for  lead,  zinr 
and  half  a  dozen  oHier  metals  has  ! 
led  to  expansion  at  Consolidated  : 
Mining  &  Smelting  Company,  re-  i 
opening  of  the  Bucky  Jim  zinc  | 
mine,  continued  capacity  operatior. 
of  the  big  copper  mines  at  Britau- : 
Ilia  and  Copper  Mountain.  | 

Bumber  mills,  of  course,  have  I 
been  engaged  in  all-out  production  | 
since  before  Hie  war.  and  during  j 
the  past  two  years  a  large  proper-  j 
lion  of  their  orders  have  been  ^ 
traceable  to  war  conditions.  They  ' 
played  a  vital  part  in  Hie  record  ^ 
con- 1 


to  meet  any  unexpected  demands. 
In  the  past  year  all  additional  de¬ 
mands  were  satisfactorily  met  with 
a  total  output  of  electrical  energy 
of  86,310,405  k.w.li..  wliicli  was 
some  12  per  cent  more,  than  the 
output  in  tlie  (irevioiis  year  aud 
the  largest  in  any  one  year. 

K.\|>ansion  Provided  I''or 
The  report  states  that  an  addi¬ 
tional  turlio-gcnerator  is  being  con¬ 
structed  for  the  coal  plant  at 
Grand  Bake  in  central  New  Bruns¬ 
wick.  In  Sep( ember  a  contract  was 
let  for  Hie  extension  of  flic  power 
house  and  the  building  of  an  up- 
to-date  machine  shop. 

Tlie  financial  statement  also 
shows  that  Hie  total  sinking  fund 
i  inve.sled  by  Hie  province  i.s  $2,387.- 
;4  52,  and,  with  Hie  addition  of 
oHier  reserves,  such  as  mainlen- 
I  anee,  interchange  of  power,  coii- 
!  tiiigencies.  etc.,  the  total  reserve 
I  amounts  to  $3,370,881.  After  dc- 
!  ducting  the  accumulated  deficit  as 
^  at  October  1.  1941,  Hie  total  net 
j  reserx-e  is  about  30  per  cent  of  Hic 
I  bonded  debt. 

The  commission  today  has  a 
;  generating  capacity  of  27,500  horse 
;  power  and  is  serving  directly  18,- 
411  customers  which  is  1,000  more 
than  in  the .  preceding  year.  In  ad¬ 
dition  to  Hiis,  Ihc  commission  is 
i  serving  at  least  as  many  oflicr  cus- 
!  tomers,  indirectly  as  it  supplies 
'  power,  wholesale  to  Saint  Jolin, 
Moncton,  Fredericton  and  Sussex 
these  eom- 


Power  Corp.  Subsidiaries 
December  Output  Increased 

Power  production  by  the  Power 
Corporation  group  of  companies 
totalled  257.344.036  kilowatt  hours 
for  the  month  of  December,  an  in¬ 
crease  of  34,713.088  kilowatt  hours, 
or  15.55f,  over  December  of  1340. 

For  the  full  year  1341  production 
at  2,71  3,4  58.260  kilowatt  hours  ex¬ 
ceeded  1940  by  187,125,700  kilo¬ 
watt  hours,  or  7.4%. 

Comparisons  for  the  month  and 
year  follow: 

—  Kilowatt  ■  hour  a — 
December;  194  1  1940 

.South.  Canada.  245.68l.3b6  242.060.215 

tan.  Northern.  7  31.387.425  742,829.599 

F.aet  Koolenav.  113,287.406  106.239.490 

B.C.  f’ower  ..  675,528,9935  636.896.376 

N.  B.C.  Power.  1  5,1  25.728  1  3,27  1.980 

Win.  Idetlric  .  938.447.400  791,034,900 


Totals 


IZ  Month*: 

South.  Canada 


2.719,458,260  2,532,332.560 
—  Kiiowa  tl  -  hour* — • 
1941  1940 

2  3,027,1  60  2  1,85  7,540 


terial  nre  also  covered  by  the  order. 

Because  deliveries  of  plates  more 
than  96  Inches  in  xvidtli  arc  likely 
to  be  uncertain,  the  controller  warn¬ 
ed  Canadian  fabricators  against  or¬ 
dering  such  plates  when  narrower 
plates  can  be  used. 

Shipyards  and  boilermakers  pur¬ 
chasing  plates  to  be  used  in  connec¬ 
tion  w'illi  contracts  for  the  govern- 
niciit-owned  Wartime  Merchant 
.Shipping  Bimited  and  the  Shipbuild¬ 
ing  Branch  of  the  Department  of 
Munitions  and  Supply  are  exempt 
from  the  new'  order. 


STOCKS  OF  BAW  mDES 

Ottawa.  —  Stocks  of  ra.”'  cattle 
hides  hold  by  tanners,  packers  and 
dealers  at  the  end  of  December  to¬ 
talled  588.632  compared  with  627.- 
283  at  the  close  of  1940.  Calf  and 
kip  skins  on  liand  amounted  to 
781.253  compared  witli  530.962, 
goat  and  kid  skins  232.130  com¬ 
pared  xvith  86,802,  horse  itides  38.- 
276  compared  with  30.392.  Stocks 
of  sheep  and  lamb  skins  totalled 
7  4,316  dozen  compared  with  6  8,- 
867. 


The  commission  has  a  total  of 
341  miles  of  high  voltage  wire  and 
1.380  miles  of  rural  distribution 
lines. 


TWENTY  BUSSES 


Council  Will  Guarantee  Invest¬ 
ment  By  New  Brunswick 
Potver  Company 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Office: 

SDREL,  DUE. 

Executive  Office: 


1405  PEEL  STREET 


MONTREAL,  DUE. 


INQUIRIK8  INVITKD 


Special  Lorrespendenca 

Saint,  John  —  In  the  matter  of  ad¬ 
ditional  transportation  ficrvirc  in  tor 
City  of  Saint  .lohu,  a  subject  which 
has  been  to  the  fore  much  of  laic 
because  of  increased  demands  and 
tlic  inadequacy  of  the  present  facili¬ 
ties,  the  Common  Council  lias  agreed 
to  .;"8arantoe  the  New  Brunswick 

Power  Company,  which  operates  the  j  oonstniction  achievement 
tram  system  hero,  against  loss  on  its  necHon  with  the  air  training  j 
investment  if  an  order  is  placed  for  !  scheme  and  other  military  and  i 
not  less  than  twenty  bu.sses  to  meet  i  naval  building  and  recently  have  ! 
the  present  situation.  ;  been  shipping  heavily  into  the  | 

Kepreseniativcs  of  the  company  i  United  States  to  fill  the  gap  bo-  i 
were  preocnt  at  the  Council  meeting  i  tween  .American  production  and 


re- 


Advisory  Committee  F4>r 
Motor  Veliicle  Controller 


wrantrowKnosi 


l.  L 


I  T^S^  D 

MIAD 


Ottawa.  —  The  appointment  of  a 
Motor  Vehtrle  Manufacturers'  Ad¬ 
visory  Committee  to  co  operate  with 
the  Motor  Vehicle  ControHer  has 
been  announced  by  Hon.  C.  O. 

Howe,  Minister  of  .Munitions  and 
Supnlx'. 

The  committee  will  comprise  R. 

'f  Sale,  sales  manager  of  Ford  Afo- 
tor  Company  of  Canada.  I.lmtted 
Windsor,  Ontario;  C.  TV.  Chtirrhlll 
president  Chrysler  Corporation  of ;  frcllitles  bu;  contended  'that 
Canada,  Bimited,  Windsor,  Ontario; 

TT’.  R.  Carnwlth.  General  Motors  of 
Canada,  Bimited,  Oshawa,  Ontario; 
and  F.  M.  Morton,  vice-president 
International  Harvester  Company  of 
Canada,  Limited,  Hamilton,  On¬ 
tario 


when  members  of  the  council  ex¬ 
pressed  dissatisfaction  that,  after 
many  weeks  of  discussion,  the  com¬ 
pany  had  not  placed  a  satisfactory 
order  for  motor  busses  to  supple¬ 
ment  the  present  tram  .syslcni  and 
meet  the  very  heavy  demands  w'hich 
the  present  facilities  cannot  serve. 
TV.  P.  Soutliard,  General  Manager  . of  | 
the  company,  said  order.s  liad  been  ; 
placed  for  two  busses  and  that  ne-  ! 
gntiations  are  under  way  for  others-  i 
He  added  that  probabb  half  a  mil-  ! 
lion  dollars  would  be  necessary  in 
expenditures  before  the  situation 
eould  be  eatisfactorily  solved  and  be  ^ 
would  not  rare  to  proceed  without  i 
authority  of  'his  principals  uules.s  the 
city  entered  into  an  a.grecnient  in , 
the  matter  of  .a  franchi.se.  He  war, 
in  agreement  that,  the  preseui  .sitiia 
tion  eould  not  he  met  with  present 
the  de- 


the  enormous  demands  of  the  • 
United  States  government's  defense  | 
program.  | 


Start  Production  Soon 

First  Aircraft  Engines 

Halifax.  — ■  , Manufacture  of  Ran¬ 
ger  aircraft  engines  will  begin  i 
shortly  in  Ontario  plants,  K.P.  Bell.: 
director-general  of  .Mreraft  Produe- 
Hon  ill  Canada,  said  here.  "TliiSi 
will  be  the  first  attempt  to  m.inu 
fact  lire  alreraft  engines  in  the  Do 
minion."  Mr.  Bell  said.  "In  thei 
past  engines  were  imported  to  be  | 
fitted  into  the  fuselages  built  here, 
but  now  Canada  will  be  able  to  pro- 
diieo  eonipleteiv  equipped  air-' 
planes.’’ 

The  Ranger  is  a  trainer  plane , 


lay  was  due  to  the  Council,  and  dat-  i  engine  which  has  been  adopted  by 
ed  some  two  years,  to  meet  the  plan  i  the  United  States  Army  as  a  stan- 
which  was.  at  that  time,  proposed  ;  hard  type,  Mr.  Bell  said  The  en-  i 
It  was  pointed  out,  also,  that  (o  put  i  glne  will  be  produced  In  Chrysler! 
Into  effect  the  plans  proposed  then,  i  Corporation  plants  in  Ontario  and  : 
would  probably  Involve  an  addition- 1  the  quota  has  been  set  at  300  per; 
al  cost  of  about  $150,000  today,  I  month.  .  _  _  _ 


become 

IT  COSTS  ONLY  $3.00  A  YEAR  FOR  REGULAR 
WEEKLY  DELIVERY  TO  A  CAN.ADIAN  ADDRESS 


THE  FINANCIAL  TIMES. 
651  Craig  St,  West, 
Montreal. 


YEARLY  SUBSCRIPTION  RATE 


In  Cansda,  $3.00  a  j'eai 

In  Great  Britain 

In  United  Stater,,  $3.50  a  year 
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WEST  TURNING  TO  I 
MIXED  FARMING 
LARGER  EXTENT 


But  Labour  Shortage  Presents 
Increasingly  Difficult  | 
Situation 


PRODUCTION  PROBLEMS 


Special  Correspondence  i 

Winnipeg. — .Vs  it  ifi  wont  to  do ; 
this  lime  of  year,  the  West,  througli  ! 
iliu  medium  of  various  agricultural! 
conventions,  lias  been  taking  stock 
of  itself  and  its  achievements  in  ag- 1 
riculture  during  the  past  year.  Un- 1 
like  the  characteristic  gatherings  of  | 
1  his  kind  on  the  prairies,  the  note! 
of  optimism  was  strangely  absent.  • 
While  the  element  of  frustration 
lias  been  recorded,  as  usual,  there 
liavc  been  numerous  exhortations 
for  western  farmers  to  get  out  of 
wheat  and  explbit  their  possibilities 
ill  the  realm  of  livestock.  This  has 
been  the  theme  of  nearly  all  of  the 
conventions,  and  the  indications 
are  that  there  will  be  a  decided 
move  ill  this  direction  apparent  dur¬ 
ing  the  coming  crop  year. 

Facing  the  W’est  this  year  is  what 
looks  like  an  acute  labour  shortage. 
lOnlistnicnts  have  been  heavy,  and 


Thi 


Bond  Market 


Big  Campaign  Organization 
Ready  to  Sell  Victory 
Loan  —  In  Meantime 
Bond  Trading  Has 
Come  Almost  to  a  Dead 
Stop  —  Corporation 
Prices  Irregular 


HIGHER  PRORTFOR 
INVESTMENT  FUND 


Sa!c  Of  Treasury  Bills 

Oa  A  Lower  Yield  Basis 


STELCO  OUTPUT 


Calvin  Bullock  Trust  Reports 
Improved  Operating  Results 
For  Year  Just  Closed 


Toronto  Bureau  The  Financial  Times 

Toronto.  —  Canada's  national  in¬ 
come  in  December,  the  Dominion 
Bureau  of  Statistics  announced,  was 
larger  than  in  any  pi'cceding  month. 
The  tentative  computation  placed 
the  total  at  $45i!.400.000.  as  com¬ 
pared  tvith  *142.300,000  in  Novem¬ 
ber.  The  estimate,  however,  did  not 
take  into  consideration  assets  ac¬ 
quired  by  the  Dominion  goxeniment 
through  war  expenditure. 

^  -V- 


External  trade  of  the  Dominion  in 
1941  was  the  highest  in  history  wit.li 
a  value  of  .*.3.089, 1.39.H5.S  excluding 
gold,  iiccording  to  the  1  lomiiiiivn 
Buretiu  of  Statistics,  comptired  with 
,  1-  .  I.  ir  ,  <1  ,$2,275,11)8,311  in  JOIO.  This  reprc- 

,-igrioulttire  must  adjust  itsclMo  the  j  increase  of  ::5.7  per  cent. 

The  export  trtide  balance  during  the 


new  conditions.  It  will  affect  all 
branches  of  production,  but  prob¬ 
ably  the  grain  growers  will  experi¬ 
ence  the  least  of  the  strain.  The 
hope  toda.v  is  that  the  labour  shori- 
:;ge  will  not  throw  the  West  off  its 
course,  away  from  livestock  produc¬ 
tion  and  back  info  wheat  as  what 
might  appear  to  be  tiie  least  re- 
sistanco  in  the  present  circum¬ 
stances. 

.\bout  half  of  'W'estern  Canada's 
wheat  production  during  the  past 
ten  years  has  come  from  these 
brown  soil  prairies  once  covered 
with  short  grass  that  grow  the 
world's  best  high  protein  wheat 
and  seem  rather  reluctant  to  grow 
anything  else.  The  other  half  of  the 
wheat  crop  has  conic  chiefly  from 
that  of  black  soils.  4  2.000,000  acres 
in  extent,  formerly  producing  long 
.grass  with  the  occasional  belt  of 
I  i  ces,  that  rings  the  prairies  cast. 


year  ainotintcd 
against  $111,21)0,873 

y.  -V- 


$191,709,121. 

1910 


Total  income  of  .$401. 8:i.:)  for  year 
19  11  as  compared  with  $443,802  for 
1940  is  leportcd  by  Canadian  In¬ 
vestment  I'und  l,id.  After  all  ex- 
peiisco  of  operation,  including  tuxes 
at  $40,522.  net  income,  exclusive  of 
profit  or  loss  from  sale  of  seeuii- 
iies.  was  $107,913  as  compared  wiin 
•8300.178  for  1910.  .\fter  pa.vmeiit  of 
di'  idcnds  tind  making  miscelliincoiis 
adjtistmcntis,  iliero  remained  to  he 
carried  forward  a  balance  of  .*108.- 
079  af  credit  of  distribution  accouni, 
as  comi)arcd  with  $134. lUG  a  ycai 
ago- 

rortfolii)  is  carried  at  $8.0!i2.073 
(market  value  $0,000,787)  vs.  $8.10ii.- 
151  (market  value  $7,392,008)  a  ycai 
ago.  Total  asoOts  at  $8,703,071  com¬ 
pares  wi'h  .$8,582,037  a  year  ago. 

.As  of  December  31.  1941.  there 
were  outstanding  2.290.713  special 
shares  of  .$1  each  vs.  2. 273, ,740  a  year 
iigo.  and  in  addiiion  there  were  out¬ 
standing  l.OOi)  otdinary  shares,  sani'' 
as  a  year  ago. 

Ill  a  letter  to  shareholder.^  Presi¬ 
dent  Calvin  Bullock  states  that  of 
the  48  dividend-paying  comiimii 
slocks  held  by  the  company  at  Ihe 
end  of  19fl.  ten  dccbircd  niodcratc- 
1.1'  larger  cash  dividends  during  19)1. 
s('vcn  reduced  iheir  dividends,  while 
ilioso  of  31  were  unc'hnngcd. 


'i'oronto.  -  .'4ale  of  .$ 4 5.fHm.uiifi 
t'0-da>  Dominion  of  Canada  treas 
ury  bills  was  made  last  week  at  an 
averag*-  luiee  of  99.80070  foi  an 
average  yiebl  of  .54  7  ',-.  The  sab' 
represents  a  sliglit  dcereast>  in  ilu' 
yield  level,  the  last  one  being  nego¬ 
tiated  at  .54  8  ',  for  the  Janiiarj  15 
sale. 

The  present  issue  is  ilated  .lanii- 
ary  30  and  will  mature  ,\pril  •.'9. 
19)2.  I)  replaces  a  $4 a.ui.iO.iiiiii 
issue  sold  Dclober  30.  lasi.  on  an 
average  cost  basis  of  .540'',  to  the 
Dominion,  and  leaves  Itie  amount  of 
bills  outstanding  at  $270.n00,iin(i. 


MAINTAINED  ON 
CAPACITY  BASIS 


Despite  Bringing  In  of  New 
Blast  Furnace  Which  Is  Pro¬ 
ducing  Beyond  Estimates 


EXPORTS  ALMOST  NIL 


ST.LAWRENCECORP. 
EARNED  DIVIDENDS 


Reports  Small  Surplus  After 
Payment  of  $2  a  Share 
On  “A”  Stock 


The  ton'.s  of  w.nr  ihat  tlie  Cana¬ 
dian  public  tire  tisked  to  iiroxide  li.i 
buying  Victory  Bonds  will  be  tint 
on  (lisp'ay  ihroughoni  Ctinada  in  the 
next  few  weeks,  it  is  announerd.  .\ 
lo-etir  train  will  carry  this  eompre- 
hcn.sivo  display  from  coast  to  eoa.si 
and  .show  the  Canadian  people  just 
what  they  arc  buying  bonds  for. 
This  novel  idea  is  one  of  the  mtmy 
whicli  arc  being  pul  into  rffcei  to 
eii.surc  (hat  the  newest  Victory  Doan 
will  have  the  fullest  possible  sup¬ 
port  from  the  public,  and  to  assist 
in  the  drive  for  early  over.subserip-  | 
tion  of  the  issue,  whieli  is  tlio  aim, 
of  the  Victor.v  Doan  Committee. 

>(■>(>  H> 


HIGHER  EARNINGS 
J.S.  ITCHELL  CO. 


Increase  in  dividend  paynienis  on 
enr))oriit ion's  Iioldings  of  Itrompion 
Pul|i  &  i’aper  Co.  stock  and  D'diic- 
lion  in  numiior  of  shares  of  its  own 
Class  ‘'.V'  preferred  slock  enabled 
.'ll.  I.awrcnee  Corit.  Limited,  to  pay 
$2  ii  sliaro  in  dividends  on  the 
latter  on  account  of  1941  operations 
as  compared  with  $1.75  a  share  in 

1  940. 

.Annual  re[)orl  of  eorporation  for 
last  year  shows  Ihat  4,4  00  shares  of 
"  preferred  stock  were  piireha.sed 
and  eaneelled  during  1911.  In  pri'- 
\ious  year  a  total  of  4.170  shares 
were  luireliased  and  e.inci'lled 
bringing  outstanding  shari's  to  'JSO.-  ;;,nd 
)77  as  at  end  of  last  ; 

2  9.8,0  71  at  ('nd  of  19  39. 


U|)eiutions  of  the  tsieel  Coiniiaiiy 
of  Canada  Ltd.  have  continued  at 
full  capacity.  Ro.ss  H  .AIc.Master. 
Iiresidcnt.  inform.s  shareholders  in  a 
cireiilar  accompanying  the  current 
quarterly  dividend  cheques.  It 
has  been  possibk',  .Mr,  .MeMasier 
says,  to  raise  ingot  iiroduetinn  ftir- 
tlier  by  reason  of  ilie  Increased  sup¬ 
ply  of  hot  pig  iron  now  available 
fiom  the  new  bla.si  furnace  which 
Oils  exceeded  iiroduction  estimates. 

Continued  expenditure.s  for  snii- 
p'ementary  equipment  have  been 
jneeeessary  to  mtiintain  the  fullest 
degree  of  balance  between  opera- 
i  tions  in  tlie  vtirioiis  deiiartments  and  ' 
■to  secure  tlie  maximum  nutiuit  of 
I  finished  prodtiot.  These  will  involve 
Ihetivy  drpreeiiiiion  fieduetions  under 
'  tirrangenients  imido  with  the  war 
eonirjiets  depreciation  hoard,  as  ii  is 
reali/.ed  tlnil  the  capacity  to  satisfy  ' 
Ihe  war  requirements  will  not,  be 
needed  during  the  post-war  period. 

.\n  increase  in  Ihe  allolmesi  of 
steel  to  the  phite  mill.  Mr.  MeMasier 
eontinue.s.  has  hern  necessary  wiili 
the  development  of  the  government 
ship-biii'ding  program.  In  other 
lines  Ihe  proportion  devoted  to  vvar 


Protect  your  Estate 


The  modern  way  to  do  this,  the  best 
way  to  conserve  your  estate  and  to 
perpetuate  your  gift  of  protection  to 
your  family;  to  enjoy  allowable  ta.x 
savings  and  to  reduce  costs;  to  provide 
steady  income  tand  capital  if.  as  and 
when  necessary  I  is  to  make  a  well 
planned  will  and  to  name  the  Crown 
Trust  Company  as  one  of  your  executors. 


We  invite  you  and  your  lawyer 
or  notary  to  discuss  these  matters 
in  strict  confidence  with  us. 


C'rfmn  Trust 

t'ompany 


Exfrvlort  ::  7  niMrej 

.MO.NIREAI, 


/•inanrfrtf  /fjjenfi 

I ORON  K')  ^ 


2.’.9.ini  liming  Ihe  p;isl  yenr.  .gc- 


Income  $45,000  Above  Previ¬ 
ous  Year  at  $406,493 — Net 
Moderately  Improved 


lal  needs  lia.s  grriwn  .sieulily. 
• ’'om  ,  \fii  with.standtng  the  per.sistent  do 
!  mand  and  tiighe’-  iiriees  available 
Dividends  received  from  Hronip- ‘  from  foreign  markets,  export  .sales 

hnvii  practically  ceased. 

To  increase  tlie  despatch  afforded 
ves.sels  and  to  ensure  the  de- 


cording 

to  Hon,  .1 

W. 

Lslo.v.  ai- 

torni'v-g 

oni'i'al. 

Thi.s 

adjust  nicnl 

of 

(Iclii  was 

ton  la.st  year  amounted  to  $.'i9i;.'j|  t 
as  eomiiiired  with  .$521,079  in  l!iin. 
and.  after  dedneting  (-xt'cndit iiri  s  of 
$1  0,475  and  dividends  |iaid  mi  ' 
slock  of  $579,221  a  surplus  of  .$.‘iis 
was  shown  for  the  year. 

Balance  sheet  shows  secured 


laU 


Holders  of  between  $8,000,900  and 


west  and  north.  A  small  amount  of  ;  $9,000,000  principal  amount  of  the 
rather  lovv  protein  wheat  comes  i  per  rent  note  eertifieates  of  Monl- 
from  a  northern  fringe  of  lieavlly  i  real  Light,  Heal  &  Power  Consoli- 
'vooded  gray  soils.  |  dated  have  t'hosen  to  accept  the 

_ ,  I  company's  offer  to  ennvert  sueli 

A  icld  Higher  in  Pai'k  Belt  |  notes  into  the  new  first  mortgage 

'The  prairies  produce  the  highest  i  SVi  per  cent  bonds,  due  1961,  it  is 
quality  of  wheat  but  the  yield  is  j  understood.  'The  offer  expired  Feb¬ 


ruary  2  and  there  is  bc.’icved  to  be 
no  question  of  the  offer  being  ex¬ 
tended  for  a  further  period  of  time 


higher  in  the  i>ark  belt.  In  Saskat- 
(liewan  (  1930-39  average)  the 
black  and  gray  soils  had  28%  of 
the  wlieat  acreage  and  produced 
■1  2  '"k  of  the  wheat. 

This  park  zone  is  the  home  of  thei^uder  llte  terms  of  the  offer. 

great  majority  of  the  beef  and  dairy  !  ^'^mpany  is  obligated  to  rarry 


.\  moderate  gain  in  earnings  and 
maintenance  of  liealthy  hatance 
.sheet  poisition  are  shown  by  .1.  S. 
Mitchell  &  Co.  Ltd.  in  annual  report 
for  year  1911. 

Ueport  slates  that  company,  dur¬ 
ing  the  year,  redeemed  its  7  per  rent 
preferred  stock,  outstanding  as  of 
December  31.  1949.  to  the  amount  of 
$270.60(1,  replacing  it  by  a  4’':%  ser¬ 
ial  deheninrc  isstie  .imounting  to 
$240,000,  repayable  $24,00(1  per  an¬ 
num. 

Total  income  for  last  year  at 
•$406,493  compared  with  $361,832  a 
year  ago.  .$310,836  two  years  ago.  Net 
profit  at  $70,459  compared  with  $69.- 


livery  of  the  greatly  iiierea.seii  ton¬ 
nage  of  ore  and  eoal  now  reiiuired. 
a  eontraei  for  a  new  unloading 
.  ,  ,  ,  ,  bridge  lias  been  placed  vvliieli.  it  is 

bank  loans  up  at  $29.3  .3.)9  at  end  of ,  ,,,,,  available  on  the  open- 

Ims^l^year  from  $222,34  ;)  at  ci„|  of  navigation. 

'  _  _  Subject  lo  I  be  approv  al  of  share- 

1  liolders.  till'  (iireeiois  have  atiihoiy- 
ized  ilie  payment  out  of  the  profits 


Redeeming  $419,500  Of 
“I.P.”  6  Per  Cents  of  1955 


as  the  cnmpauy  is  understood  lo  re- ^  711  :ind  $77,097.  The  year's  net  was 
gat'd  the  results  ns  satisfaetory.  :  e(|ual.  after  preferred  div  idends 

the '  (which  nhsorhed  only  *7.604  eom- 
out  pared  to  $19,0381  to  .$1.19  per  eom- 


.11  tie  ami  hogs  of  western  Canada 
Only  12%  of  the  cattle  come  from  | 
Ihe  dry  land  ranche.s.  There  is  little  i 
doubt  Ihat  a  listing  of  the  more 
:  iiceessftil  farmers  of  this  area 
'voiild  show  that  most  of  them  sell  | 
III  tie  vvheat. 

But  not  till  park  belt  farmers  are 
in  ,1  good  position  to  carry  on  live- 
sioek  farming  successfully.  Some  i 
have  difficulty  with  water  supply. 
I!;ii  most  of  these  difficulties  may  ; 
be  overcome  by  means  of  the  dams. , 
ihi.gouts  and  community  pastures! 
that  the  IM-'.U..A.  is  busy  providing.. 

'There  is  little  question  whether; 
Ihe  western  park  belt  can  produce 
huge  quantities  of  animal  fats  and 
proteins.  But  some  of  the  farmers 
:  re  unable  to  make  a  change  from  i 
wheal  for  lack  of  capital  and  others' 
I'ar  that  there  must  be  a  terrible’ 
;liinip  in  such  a  short  time  that  the 
ehaiige  is  not  worih  making. 

'They  should  consider  carefully 
ih).'  need  for  their  labour  in  future' 
prodtiniion  of  wheal.  Economic’ 
Mirveys  conducted  by  the  depart-; 
nient  of  farm  management  at  the' 
I'liiversity  of  Saskatchewan  show' 
that  the  new  machinery  is  permit-' 
ting  great  economy  of  labour  on  the  i 
larger  farms  of  the  open  prairies. 

Livestock  farming  can  support  a 
much  denser  population.  Ontario! 
;.nd  Quebec  witli  a  quarter  of  Can- j 
.Ida's  improved  acreage  maintain  a, 
half  of  Canada's  agricultural  work 
t  rs.  The  great  livestock  state  of  \ 
the  L'nited  States.  Iowa,  with  an  | 


the  exchange  since  holders  of  .50  per  nion  sh.nrc  as  against  $3.37  .a  year 


*3.85  two  years  ago.  .After  pay¬ 
ment  of  $2.50  per  common  share, 
eonipnt'cd  to  $2.00.  an  amount  of 
$25,355  vv.ss  added  to  earned  stirplus. 
which  now  sland.s  at  $514,822. 

Balanec  sheet,  show.s  cash  at  $201.- 
963  as  compared  with  *173.880:  re- 
eeivablcs  at  $117,286  against  $105.- 
727  and  inventory  at  .$348,127  against 
$346,728.  Among  current  liahilii'ies. 
payables  at  $308,463  compare  wiili 
$253,415  and  tax  provision  at  $50,909 


International  Trading  In 
Securities  At  War  High 


area  smaller  than  western  Canada's! 

black  soil  zone,  looks  for  a  farm  in- '  -  - 

come  of  over  a  billion  dollars  this 'belt  agriculture  from  wheat  to  a 
>pap,  I  much  higher  proportion  of  liveslock 

-Market  Not  So  Bigid  j  and  livestock  product.s. 

The  market  for  fats  and  proteins!  Meanwhile  the  peoide  of  Great 

lias  no  such  rigid  limits  as  the  mar- 1  Britain  are  on  a  weekly  ration  of 

l;pt  for  grain.  Only  a  few  of  the  six  ounces  of  butter  and  inargerine 


cent  in  amount  of  iJic  notes  have  de¬ 
posited  tlteir  notes  for  exchange. 

Taking  care  of  the  unconverted  bal¬ 
ance  of  Ics-s  than  $7.nno.00n  should 
not  he  a  difficult  problem  at  malur- 
it.v  in  1949.  it  i.s  understood. 

4^  45  4$ 

The  City  of  Toronlo  vv'.ll  have  a 
total  of  $1,500,000  to  invest  in  Ihe 
second  Victory  Ixvan  to  be  offered 
tills  month,  according  to  Mayor  f'on- 
bo.v.  In  addition,  many  of  tlie  jnsiir- 
ance  companies  whose  atalemenls  '  compares  wii.'h  $11,800  a  year  ago 
have  been  appearing  in  the  past  two 
weeks,  have  mentioned  the  A'iitory 
I.oan,  reviewing  their  invc.siment  in 
the  previous  loan  and  indicating 
their  willingncs.s  to  eo-nperate  in 
siibseribing  for  sub.siantial  amounl.s 
of  tlie  new  loan. 

A**  45 

As  attention  eontimics  to  be  fo¬ 
cussed  on  t-hc  forthcoming  Victory 
I.oan,  bond  markets  have  c'jnic  prac¬ 
tically  to  a  dead  slop.  (  hange.s  over 
the  entire  list  vvere  confined  mainly 
to  fractions.  'I'he  'high  grade  issues  compared  with  $15,928,892  in  the 
were  firm  lo  slightly  easier  while  previous  month  and  $8,970,078  in 
provincial  bonds  showed  little  or  no  I  .N'oveinher,  1  940.  Purchases  from 
I  change.  Papers  were  firm,  providing  other  countries  amounted  to  $8,- 
;  the  main  feature  in  the  industrial  275.312  compared  witli  $9,432,675 
!  section,  with  gains  ranging  up  to  2  in  October  and  $0,587,657  in  No- 
points  in  the  week's  trading.  I’lili- i  vember,  1940.  'Total  sales  during 
.ties  were  generally  steady  to  a  the  eleven  months  of  1941  aggreg- 
'  shade  lietier  while  rails  and  steam-  aled  $97,746,1  03  compared  with 
!  ship  bonds  held  clo.se  lo  previous  *1  1  5.822.610  in  tho  like  (icriod  of 
I  levels.  .All  in  all  the  bond  niarUeis'.  1  940.  while  piirehases  totalled  $67.- 
have  given  over  most  of  their  effort  030. S68  eotnpared  with  $88,066.- 
to  Ihe  forthcoming  vieloiy  loan.  It  037.  .\  large  part  of  this  trade  is 

I  carried  on  with  Ilie  i.'nited  States. 


New  A'oi  k  -  Announcement  is  iiiaile 
that  Bankers  'Trust  t'ompanv,  ,is 
tru.stee,  has  drawn  for  redrinptiDn 
on  Marcli  1.  1942,  nut  of  sinking  fund 
moneys.  $119,500  of  IntcriKitinnal 
Paper  Company  refunding  morigago 
sinking  fund  0  i>er  cent,  gold  hondr-. 
Series  ".A”,  due  March  1  1955,  at  195 
and  aeenicd  interest. 

Payment  will  be  made  at  the  I'or- 
poraie  Trust  Doparinient  nf  Bank¬ 
ers  'Trust  Comnany.  .New  A'ork,  or. 
.of  the  option  nf  the  holder,  at  the 
Bank  nf  Montreal,  .Montreal,  ('anad.i. 

Holders  tire  advised  that  they  may 
present  their  bonds  for  irninediate 
payment  :if  ihe  nffiec  of  Bankers 
'Trust  Company,  and  receive,  I'ne  full 
redemption  itrice,  with  aeeniod  in¬ 
terest  to  March  1. 


of  last  veai-  nf  (he  slim  of  *309.999. 
vvhieli  will  bo  turned  over  to  the 
inistoes  of  Ihe  pension  trust  fund. 


made  in  the  ease  of  804  mortga.ges 
;ind  agreements  for  sale  whieh 
were  held  bv  jirivalo  individuals. 
Since  tills  ii’iasi'  of  debt  adjust  ment 
started  in  19:;7.  adjiislmenls  have 
been  in.ub'  in  3.340  eases.  'Tlie  total 
write  down  of  ib'bt  since  193)  has 
amounted  to  $4,609,000  approxi¬ 
mately.  In  addiiion  to  tliis  work 
til)'  government  sebome  has  re¬ 
sulted  in  the  wiping  out  of  nhmii 
.$80,000,000  of  (i  e  b  t  incurred 
tliroiigh  mortgages,  relit'f  and  ta\)'s. 

Tliis  phase  of  the  work  was  com 
pleted  in  Ilie  first  two  years 
throngb  direct  dealings  witli  mnn- 
gag)'  eoiniianies  and  land  com¬ 
panies. 


Bovver  t'omp.inv.  I.imil'd.  lield  on 
Ociolo  r  21  of  r*  )  1 .  the  iii.miriiv 
of  the  above  mentioiii'd  bond,  va- 
t)osi|)oned  freiii  I'i'bniarv.  I'lio, 
iiiilil  T'ebniary.  1950.  il  will  lie 
lO'cessa r.'  fi'r  I  be  bonds  to  be  r  n 
dorseil  wiili  a  nol)'  of  llo'  supi)le 
iiH'niiil  ini,‘)i  ibed  exi'i-uii’d  in  i>'ir 
stiani'))  of  111)'  resoltiiion.  and  in  ,i  t 
laeli  a  new  im>  i.'si  l•oll|'on  slu'ei  m 
each  bond 

Holders  .ii#',  l  lierefni v.  adviseil 
that  they  will  be  ret|i|ireil  in  ip-pn 
sil  their  bnnds  for  ihi.s  iiurpnsi'. 
Bondholders  should  eoiuplei)’  a 
transmittal  form  and  fnrvv.uil  i lo' 
sanii'  together  with  their  bonil.< 
dimet  lo  the  c  iimpany's  ageni  Na 
tional  'Trust  Comjiati.v  Limiied,  2" 
King  street  <'a.=  i.  Toronto,  2.  I'aii 
ada. 


Saskatchewan  Debt  Law 

Cuts  Debts  $1,239,104 


Seek  Deposit  of  Bonds 

Mexican  Light  &  Power 


Regina.  .\(ljiistmen|  nf  mort 
gage  debt  and  debts  under  agree¬ 
ments  for  sale  where  private  mort¬ 
gages  and  vendors  are  concerned 
has  resulted  in  a  write  off  nf  *  1 ' 


A.s  under  the  terms  of  the  resolu¬ 
tion  passed  at  the  meeting  of  the! 
holders  of  the  5 '"7  first  mortgage! 
bonds  of  the  Mexican  I.ighi  and 


Now  A\  esl  minster  I'lirther  e\ 
pnnsion  of  tin'  plant  of  I'arifo’ 
Venet'r  Companv  Ltd  New  AA'esI 
minster,  is  under  wav  and  it  i>  an 
licipated  tlu'  changes  will  bi  eom- 
pleted  ami  plant  |)roduelion  slej) 
pod  lip  by  r')>bruaiv  'This  is  a  nn 
tiniiation  of  the  programme,  ini'i,-'.! 
work  of  which  was  started  in  Nnv 
ember.  'The  total  ensi  of  Hie  pro¬ 
ject  is  approximately  Ji'.il.ilon 


Dominion  Short-Term  Financing 


Amount 
f4,),000  000 


Mnturltv 
.Apr.  2S-42 


Pr-iro 
JtorpivpH 
90  8007*: 


Piirrtia.'ipft  l)V 


Ottawa. — 'The  trade  in  securities  I 
between  Canada  and  other  countries 
vva.s  at  an  unusually  high  levi'l  in 
November  for  ihe  iieriod  since  tlie 
start  of  tho  war,  although  a  decline^ 
was  recorded  from  Hie  previous  ! 
month.  Sales  of  securities  during; 
November  totalled  .$  1  3.909,2  50.  | 


ought  to  .go  over  well. 


people  in  most  countries  gel  the 
butter  and  bacon  and  eggs  they 
would  like  lo  eat.  Even  in  Canada 
consumption  might  be  increased 
nearly  100%.  The  case  is  strong 
for  a  permanent  movement  of  jiark 


WAR  CALIS 
FOR  THRIFT 


(not  more  than  two  onnccs  of  but 
ter)  and  another  two  ounces  of 
cooking  fats.  An  adult  is  allowed 
two  eggs  per  month  and  there  is  a 
special  allowance  of  four  eggs  per 
month  for  children  under  six  years 
of  age.  The  (‘xporl  need  i.s  for  fats 
and  animal  proteins  and  North  Am 
erica  has  .a  shortage  of  these  and  a 
huge  supply  of  starches  such  as 
wheat  and  corn.  How  can  (he  sn))- 
j  ply  be  brought  in  line  with  the  de- 
!  mand?  What  should  be  expected  of 
I  the  Canadian  Wheat  grower? 

I  Aggregate  production  of  field 
crops,  livestock,  dairy  produce, 

'  poultry  and  lioney  in  the  three  prai¬ 
rie  provinces  in  194  1  totalled  $503,- 
I  950.854.  or  higher  than  in  any  re- 
I  cent  years  except  1  929  and  1  94  0,  a 
survey  shows. 

This  figure,  while  useful  for  com¬ 
parison,  docs  not  indicate  net  agri¬ 
cultural  production  as  a  consider- 


Consumers  Gas  Sales 

Up  95  P.C.  In  4  Months 


'Toronto.  Gas  sales  of  i.he  Con¬ 
sumers’  Gas  Company  of  Toronto 
for  .laniiary.  1941.  according  to  of¬ 
ficials  of  tlie  company,  were  12  per 
rent  higher  than  in  .lanuary.  1911. 
Tlie  increase  for  tlie  first  four 
monllis  of  the  ineseiit  fiscal  year 
has  been  9.5  per  cent. 

'The  demand  is  growing  for  all 
use.s  of  gas.  .alihougli  Hie  greatest  . 
gains  :iie  iindersliiod  lo  be  for  in 
dusirial  purposes,  with  the  prospect  | 
of  even  greater  gains  in  coming  ' 
months.  Sa'es  of  indu.sirial  tippli-  ' 
anres  have  grown  siihstantially. 


Active  Bond  Changes 


Dont.  of 

iJoin.  of  ('an.  f»  13 


i  4.' 


3*4  48  52 
4 

4'^  59 
3  52 

rroTinrial 


Voh.  K 

10-.2.’i 

70.3,25 
J  0 1 . 2  .5 
106  7.5 


•Tan.  20  (.'hangp 
70.5.2.5  unrh. 
703/0  —  ,2.'. 


107.1*0 


10!  37 
706.7.5 
107.50 
J08  75 
109  75 
98.75 


.  12 


unrh. 

unch. 

unrh 

Unrh. 

unch 


The  Trans  Canada  Telephon* 
tiyslera  and  Its  member  com¬ 
panies  are  doing  their  best  to 
meet  urgent  war  needs  and  at 
the  same  time  sah.sly  growing  civilian  demands 
tor  day  to  day  long  distance  telephone  service. 


When  the  government  wir- 
lime  programme  calls  for 
money,  be  prepared.  Be  in 
•  position  to  write  your 
cheque.  Have  a  balance  it» 
your  savings  account  con- 
atantly  growing.  Open  an 
account  with  the  Canada 
Permanent  and  make 
dcposiis  regularly  and  sys- 
icmatically, 

oit  Satings—Safety 


in  tile  total. 

The  only  province  estimating 
“net"  agricultural  production  is 
Manitoba,  where  the  provincial 


for  market  and  46%  would  be  used 
for  seed  or  feed.  After  making 
such  allowances  he  places  the  Manl- 


2%  OK  Savings—Safii 
Deposit  Boxes  $.1  and  up 
•^Plortgage  Loam, 


cultural  production. 


CANADA 

PERMANENT 

Mortqaqe  Corporation 

Hm4  Offka,  920  B«y  Mi,  T«r*nl* 
Allan  Ikc— 4  UTMOMO.  i 


ONT.4RIO  SILKNIT  BIGHT.'? 
Toronto.  —  Ontario  Sllknit  Lim¬ 
ited  announces  that  interest  for 


December  31,  1941. 


Quebec  4  ‘4-58 . 

104  .'0 

104  .*0 

’  Ontario  5-60  . 

720,60 

120.. '0 

1  1)0..  4H-:)0 . 

108.60 

Alberta  4  H-56 . 

62.00 

62.00 

unch. 

'  Do..  6-47 

70.  .50 

70  .50 

'  New  Brunnwick  5-60. 

109  00 

109  00 

Saskatchewan  6-58. ,  . 

86.00 

86  00 

!  Manitoba  4^-56  . 

98.50 

9S  50 

unch. 

1  BalU  A  Stoamiihlps 

1  f’an.  S.S.  Ltnes  6-, -.7. 

inn  no 

700  00 

unch 

C.N.R  .’t-41  . 

102  ,=.0 

102  50 

Do..  4ti-j1  . 

Uo.,  4  t^-56  . 

Do.,  6-64  . 

n.5  25 
176  25 
17  7  60 

100  no 

115  25 

116  2  *. 
117  .50 
100  00 

iin‘'h 

un<»h 

unch. 

unch. 

I'lllllles 

Bell  Telephone  S-?7. 

124  on 

124  00 

unch 

Calgary  Powar  .5-60, 

106  rO 

106  60 

unch 

Can.  Nor.  Pow. 

101  00 

iOl  00 

Getineeu  8H-69 

99  60 

99  00 

-  .50 

Inter.  Hydro  6-44.  . 

30  OO 

30  00 

uncli. 

MadL.-Qaebee  4-59 

ion  00 

lOO  00 

unch 

Shawinigan  4  Vi-70 
Industrial 

107  00 

107  00 

unco 

Abitibi  5-58  . 

72,00 

71.00 

-'•:.no 

Brown  6-59 . 

79  on 

77  00 

-a. on 

C»n.  Cement  4>t-5i. 

102.80 

302  80 

Can.  Inter.  Peoer. . . . 

308.00 

30  V  00 

Cone,  Peper  1^-81  ,  . 
Bom.  StI.  &  Cl  6)i.4S 

77.80 

104.00 

78  00 
304.00 

-1.60 

Howard  Smith 

108,00 

302.00 

uanb. 

Minn.  A  Ont.  6.80  . , 

100.80 

100.00 

J  ,80 

Prlee  flroa.  8-57 . 

PP  00 

PP.OO 

uneh. 

Ct.  Irskae  Paper  6*88 

P4.00 

P4.00 

uaeb.  , 

|NTO  iKe  building  of  Ihis  Corvetfe  —  on©  of  m^ny  builf  or 
building  in  Canadian  shipyards  —  went  about  370  tons  of 
steel,  130,000  rivets  and  more  than  50,000  telephone  calls! 
Yes,  the  telephone  ts  helping  to  build  every  ship  and  plane 
and  tank  and  shell  .  .  .  helping  to  organize  the  Dow  of  vjtal 
supplies  to  essenhal  war  industries  ...  to  train  men  in  army 
camps  and  air  schools  .  .  .  and  doing  its  regular  peace-time 
job  as  well !  The  coast-to  coast  circuits  ol  the  Trans-Canada 
Telephone  System  make  this  service  possible. 


TRANS-GANADA 
TELEPHONE  SYSTEM 


BELL  TELEPHONE 
COMPANY  or  CANADA 
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WOMEN’S  CORPS 
TO  AID  ON  LAND 
IN  N^  SCOTIA 

Proposal  Put  Forward  By 
Farmers’  Association  Of  , 
The  Province 


Al 

r  1 

I  HE  LOOKOU  l 

r 

(Continued  from  I’agc  1) 

denly  removed,  Mr.  Mel. cod  (minted  i  crease  over  November  was  considcr- 
out,  the  results  would  bo  disastrou.s.  abl.v  greater  than  tho  usual  seasonal 
From  November,  1-.  IS.  the  whole-  adjusted 

sale  price  index  juni|)ed  aO  points.  j„  number  of  business  da.ts  and  for 
in  a  period  of  IS  months,  and  there  noimia-’  seasonal  variations)  incrcas- 
is  no  reason  to  believe  there  would  from  in  N'o^ember  to  I  i3.8 

in  Decetubcf. 


The  Price  Ceiling 

An  Editorial  From  Tbo  Canadian  Banker 


bo  not  the  sa;ue  e,\(>erience  after 
this  war. 

.Mr,  Mcl.eod  niadc  clear,  itowevi  r, 
that  in  stating  this  dangiu-  he  did 
not  wisli  to  create  the  iniiircssion 
Halifax.  If  the  suggestion  of  the  i  controls  developed  in  war- 


ON  ENLISTMENT  BASIS 


Special  Correepondence 


THOSE  who  believe  that  the  Wliolesalo  food  prices  rose  3.8 Cc  bt 
index  of  ■  Canadian  government  did  not  niovej  the  first,  two  years  of  war  wliilo  the 
.sales  (adjusted  both  for  differences  i  it  bit  too  soon  in  Introducing  a  geu-  index  of  ujauufactured  products 

oral  price  ceiling  last  autumn  ba.se  prices  rose  25':f  and  tlie  general 
their  argument  upon  the  character  I  index  27'^r.  This  spread  Imlween 
of  the  movements  of  prices  since  the  ^  food  and  other  prices  was  accentu- 
war  began.  More  titan  half  of  the  :  ated  during  the  pa.st  summer.  Food 
'  27%  increase  in  tlie  level  of  wholc- 
'  sale  prices  betw’oen  August  1939 
and  .August  1941  took  place  In  the 
first  year  of  war;  and  of  tlic  rise  In 
\nier-|tbat  year  of  14%  more  than  half, 

Wari8%,  took  place  in  the  first  month 


Priorities  For  War 
Rule  U.S.  Steel  Industry 

The  primary  task  of  the 
ican  steel  industry  and  tlie 


Nova  Scotia  I'anuers’  Association  is 
put  into  effect,  this  province  wiF 


have  a  '‘AVomen’s  Land  Corps”  to  continued  indefinitely. 


Controls  Should  Be 
Removed  Soon  As  Possible 

"It  is  higtily  desirable  lhal  they 
bo  leinovcd  as  rapidly  as  is  (los.siblc 
without  adding 
problems."  lie 


tlmo  should  be.  or  are  likelv  to  be.  continued  last  week  to  be  one  of 

I  distrilnition  of  steel  carried  on  in 

•  siieli  a  manner  tliat  vital  rcquirc- 
'  nients  of  the  Army,  tlie  Navy,  The 
■Maritime  Commission  and  tlie  lease- 
lend  (irogram  would  get  tlie  pre¬ 
ference  over  all  otlior  work. 

This  tempo  had  been  Indicated  in 
to  our  cconoinie  '  several  ways  in  the  last  few  weeks, 

continued,  "I  do  striking  one  being  Hie 

,  '  ,  .  production  of  steel  idatc.s  sub.stan- 

suggest,  however,  that  the  prohlein  so-called  theore- 

porlant,  and  in  some  cases  even  of  post-war  readjustment  cannot  hp;tioal  capacity  of  the  plants.  While 
more  so,  than  other  war  industries,  met  by  tlie  old  slogan  of  •business  all  large  sjiecifie  sheared  plate  mills 
Farmers,  they  feel,  have  enlisted  ...  nuwinnsM  win  ho  'mvi iiine !  breaking  records  for  produc- 

voliintarily  in  as  large  a  proportion  usual  .  imsiness  win  .mj  tning ,  material  to  go  info  vessels 

...  1..  ...I...  but  -usual  and  Oovft-ument  policy,  Maritime 

will  of  necessity  pin.v  a  major  role  j  (joniniission,  high-speed  strip  mills 
in  tho  process. of  readjustiiieiil  from  j  and  nniversal  (ilate  mills  were 
a  war  to  a  (loacetinie  econoniv.  !  straining  every  effort  lo  iiieef  tlie 
.  •  ,  .1  .  .1  nniiroeedeiited  demand  for  railroad 

AVhilo  it  IS  recognized  that  tlie 


Production  Hoard  in  the  war  effort  j  mainly  as  a  result  of  the  deprecla- 


play  an  important  part  in  the  war  in 
agricultural  development.  Such 
young  women  who  thus  assist  in 
meeting  the  shortage  of  labour  on  j 
Iho  farms  would  be  provided  with  a. 
suitable  aud  attractive  uniform. 

Tlie  opinion  of  the  a.ssociation  is 
that  farming  and  llte  production  of 
food  products  necessary  for  the 
carrying  on  of  tho  war  are  as 


as  men  in  other  lines  of  the  agri¬ 
cultural  industry,  thus  making  a 
substantial  war  effort  contribution. 

Tho  a.ssocJatloii,  therefore,  passed 
a  resolution  that  .special  considera¬ 
tion  be  givTti  to  tho  boy.s  on  the 


farms  who  are  called  up  under  the  state  may  well  (day  a  larger  part  In 
(orapulsory  service  training  plan,  at 
rh>’  same  time  not  wishing  to  give 
the  impression  ihat  they  are  unfair. 

Un^er  the  present  arrangmiients, 
they  Siiy,  tlie  faniiin.g  industry,  which 
IS  already  liard  )>uf  to  secure  effi- 


car  plates. 

Altliougli  wide  strip  mills  cssen- 
tlio  sphere  of  erononiies  Ilian  in  the  i  tiall.v  eonstruetod  for  production  of 
past,  most  of  us  liopc  for  a  return  rolled  slicefs  .'Mid  sniiplying 

,  ...  r,...  1....  .  r  I  requirements  in  Hie  past  to  auto- 

of  a  great  measure  ol  freedom  of.  . ...c  _  ,  .  .  , 


tion  of  the  Canadian  dollar  In  terms 
of  the  United  States  dollar.  In  this  ' 
same  niontli  Hie  Index  of  wholesale  | 
prices  of  exported  commodities  rose  | 
15%  and  tliat  of  imports  10Cr.| 
Sen.sitlve  foods  and  industrial  ma¬ 
terials  rose  first  but  other  prices  I 
followed  so  Hiat  by  Jantiary  1940  a  I 
level  which  was  to  last  for  some  I 
time  had  been  established.  Iletween  i 
Hiat  month  and  April  1941  the  rise  I 


prices  rose,  between  April  and  Oc 
tober  1941,  13Cc>  while  the  prices  of 
farm  products  as  a  whole  were 
rising  only  7%  and  those  of  manu¬ 
factured  products  9%. 

«  «  « 

As  one  would  expect,  the  group 
indexes  of  which  the  eost-of-living 
Inde.x  is  composed  show  a  similar . 
development.  In  the  first  .vear  of  i 
war  the  cost-of-living  rose  by  5% 
largely  because  of  Hie  rise  of  the' 
price  of  American  dollars.  In  that  i 
period  tlio  rise  in  food  prices  iu  the  i 
cost-of-lIvlng.  index  was  less  Hiaii  I 
that  In  the  prices  of  clothing  and  ! 
fuel.  In  the  second  year  of  the  war; 


in  the  general  level  of  wholesale  '  P'' 

prices  was  less  than  6%.  The  sharp  ,  22%  while  Hie  co.st-of-living  as  a 
change  In  the  situation  which  occur-  ^  ;  Of  the  foods 

red  during  the  summer  of  1941  Mncluded  in  the  cost-oMlvlng  Index 
raised  the  wholesale  price  Index  !  the  rise  has  been  most  pronounced  j 
over  S%  between  April  and  Oc- i ‘‘"‘t  Osh.  j 
tober.  It  Is  this  relatively  rapid  j  products,  in  that 

prtco  increase  which  gave  rise  to  the  Inde.x  of  Hie  , 

the  conviction,  in  the  words  of  ,he  ,  ®®st-°t-llving  has  Hius  been  duel 
I’rlme  Minister,  that  '■hereafter  i  ™®tnly  to  the  rise  in  the  retail, 
prices  must  be  controlled  more  vig-  j  of  foods  while  the  wholesale 

orously  thcin  they  have  been  during ;  fibres  and  textiles  and 

the  first  two  years  of  the  war.”  ^wood  and  wood  products  share  tho 
.Sucli  dissent  from  this  conclusion  i  Fosponslblllty  with 


ers,  had  siibstaiUially  supplanted 


individual  *  iif erjiri.so.  believing  it  to 

bo  a  de.siralile  and  indeed  essential  siieli  o|iertilion.s  last  week  wlHi 
(  lent  help,  will  suffer  yet  more  ^nd  societv  and  I'roduction  of  plates  for  freight  cars 

I  hey  fear  production  wiF  be  de-  .  •  .  - 

oreased  if  means  are  not  taken  to  l>rogress.  I  reedom  of  enterprise  in 
proiect  the  workers  and  keep  siiffi-  ('anada  will  depend  .greatly  upon 

tlie  ability  of  the  L'nited  Nations  to 


as  has  been  expressed  rests  on  the 
luaiiufaeturers,  and  (iii-iilalo  iiiak- *  ^hat  food  prices  led  this  recent 


foods  for  the 
greater  part  of  the  rise  of  the  gen¬ 
eral  index  of  wholesale  pVlees. 
Officially  the  increase  in  food 


cierit  lielp  on  the  farms  .so  as  to  en¬ 
sure  a  ma.viniuni  outinit. 

They  point  out  that  the  farmers 
have  made  a  substantial  eonfriliu- 
1  ion  to  flic  war  effort  and  are  will- 
in.g  to  do  more,  hut  in  order  to  do 
o  it  is  absolutely  e.sse.ntial  that  farm 
help  i.s  available'  .Mrcady.  it  was 
.'lafed.  (irodurtinn  has  suffered  by 
the  use  of  inefficient  help  on  the 
farms. 

Itreniiinienilulioiis  llinle 

Four  reconimeudalions,  or  su'g,::es- 
lion.s,  were  contained  in  tho  resolu- 
Hoii  wliirh  is  to  he  forwardcsl  to  rile 
riepartinenl  of  National  Defenee  for  .  tioiis  on  eccnoiiiic  :icl ivit  ie.s 
consideration  and.  if  t)(i.s.sib'e.  acted 
on.  lit; 

I  That  farming  he  rcrognized 
,is  a  definite  war  industry. 

2.  That  exemption  of  farm  help 
be  granted,  wliere  it  is  sliown  that 
«ucli  help  is  necessary  to  keep  the 
farm  in  production. 

3.  That  training  periods  for 
farm  youths  called  up  as  trainees 
l»c  (lostponod  niiHl  a  favorable 
tinio  and  that  the  trainee  be  re- 


defense  pnrrioscs,  many  of  Hiese 
large  units  were  at  the  same  time 
producing  slieared  plates  for  Naval 


lablisli  sueii  an  eeonoinie  and  po-  cotistruetioii  ami  tlio  Mariliiiio  Com 


Visible  Wheat  Supply 
Less  Than  A  Year  Ago 


litieal  sliueturo  .is  will  enable  tlie 
nations  of  Hio  world  to  trade  to¬ 
gether  to  tlieir  tnutiiai  and  la.sHng 
advantage.  If  sueli  basic  conditions 
of  international  order  and  Hade 
ran  be  cstablislied,  Canadians  can 
reasoiialily  look  forward  to  social 

and  material  betterment  in  post-  the  corre.spondiii,g  week  in  1911.  The 
war  years  ;ind  to  a  reinoval  of  most  aernniulaied  total  for  the  twcni.v-six 

of  tile  (ircsont  controls  ;ind  rcsiric-  I'®,**'!’  •'tiding  January  ,jn  was  71,- 

.i.’.,.l.i9  luishels  eoiiiparcd  wiili  .‘.O,- 
OSJ.imo  in  tlie  corre.sponding  period 
In  ilio  United  States,  a  price  coii-  of  the  (irevious  crop  yetir. 
trol  Tiicasuro  aimed  at  the  same  ob-  "'lieat  rceeipis  in  tlie 
jective  as  Canad.'i's  lias  now  been 
put  throu.sh.  Wliile  there  liave 

been  fears  Hiat  tho  weakness  as  ilic  previous  week  and  3, i 22.974 
respects  farm  priee  controls  might  U’o  corresponding  week  -'ast  .vciir.  1 
endanger  the  wliolo  plan,  it  is  (los 


increase  and  that  explanations  be  , 

lieved  adofiu.ile  can  be  offered  for  i  n.scrlbed  not  to  a  redtiction 

It  wltliout  implying  that  a  rapid  Canadas  agricultural  production 

•ind  hot  rolled  siieem  for  other  .v.r  price  inflation  has  begun,  j  the  rise  in  demand. 

There  appears  to  have  been  a  belief  '  especially  to  “the  growing  need  for 
Hiat  tlie  (lolicles  of  selective  price  j  foodstuffs  In  Great  Hrit- 

eontrols  liitherto  followed  b.v  the  i  prices  be- 1 

Wartime  I’riccs  and  Trade  Doard  |  May  and  August  last  is  dc- j 

would  liave  been  adequate,  there- 1 encourage  produetion.  .\s 
fore,  for  the  immediate  future.  The|^  result,  coarse  grains  and  mill  | 
group  price  indexes  published  by  rose  in  price  also  and  tended! 

Hie  Dominion  llureaii  of  Statistics  ^’Hh  them  the  prices  of' 

sliow  Hiat  during  Hie  first  two  beef.  Advocates 

years  of  the  war  textile,  animal,  continued  rellanre  on  selective 


nn.s.sion. 


Ih'airic 

i’roiiiices  duriii.g  the  week  ending 
•laiinary  30  amounted  to  2.tj28.840 
buslicls  compared  witli  3.0r)0.237  in 


have  been  a  main  factor  in  the  mo- 
■Marketings  in  tlic  three  I’rairie  Pro-  '  derate  rise  of  the  prices  of  mineral 
vinees  for  I  lie  twent  v-six  weeks  end-  products.  While  farm  prices  as  a 
siblo  the  measure  can  control  oven  .January  30  aggregated  1,89.074.- ,  "’hole  rose  somewhat  less  than  the 
farm  prices.  If  ceilings  are  to  be  90S  bushels  compared  with  301.900.- ;  ®f  wholesale  prices  dur¬ 

ing  the  first  two  years  of  the  war. 


contrary  mineral  products  prices  -  — , 

rose  b.v  inueh  less  than  the  average.  ,  ®  such  an  extent  that  freights  rose. 
Exchange  dejireeiation  is  primarily  |  carrying  up  the  prices  of  im- , 
responsible  for  the  rise  in  the  price  I’®’'*-®, ®**^*®®^  ®%  between  March  , 
of  textile  r.TW  materials  and  other  September  1941.  They  believe  j 
vegetable  products  which  took  place  !  ®  further  serious  rise  in  agri- 1 

mostlj’  during  the  first  year  of  the  probably  be  pre- ! 

war.  Controls  imposed  bv  the  De- ! expansion  of  produc- 
(lartment  of  Munitions  and  Supply ,  V?."  situation  in  the' 

upon  the  prices  of  war  materials  should  ease  somewhat  as  , 

and  of  particular  raw  materials ,  passes.  j 

^  ^  ^ 

One  may  grant  that  the  larger , 
part  of  the  price  rise  during  the ; 


leased  at  the  end  of  the  training  .  ,  o.»f  •  .u  j-  •  j  , 

period  (four  monfli.o)  until  such  placed  cn  processed  farm  products.  S'H  hi  the  correspoudiug  period  of  ...  ^  , 

the  previoti.s  crop  year.  Totals  fol- 1  the  prices  of  animal  products  rose 
low  b.v  provinces,  with  figure.s  for '30%  by  contrast  with  an  18%  rise 
1941  in  brackets:  Manitoba.  30.C32.-  for  the  prices  of  field  products. 


time  as  their  services  are  abso- :  processed  grains,  etc.,  tliere  cannot 
iutely  necessarx'. 


1.  That  exemption  boards  be  sot 
up  to  deal  witli  these  eases  and 
tliat  (irovision  bo  m^de  for  farm¬ 
er  representation  onXhese  boards. 

Will  He  in  I  niforni 
The  resolution  sugcresting  the  for¬ 
mation  of  a  ‘‘Woman's  Land  Corps" 
states  that  whereas  the  shortage  ef 
farm  labour  is  likely  to  become  more 


very  well  lio  mucli  advt 
prices. 


in  farm 


Food  Items  Curb 
Rising  Cost  of  Living 

The  Dominion  Bureau  ot  .Statistics 
index  number  of  living  costs  on  the 


past  summer  may  be  explained  by 
temporary  factors  without  assent- 1 
ing,  however,  to  the  conclusion  that  i 
selective  price  control  xvould  con-  i 
tinue  to  be  sufficient  for  long.  ' 
Whether  one  thinks  that  the  rise  In  . 
purchasing  power  of  the  consumer 
has  yet  had  much  effect  upon  prices  , 
The  amount  in  store  in  elc-l®’’  question' 


S79  (10. 998. .861)  bushels:  Saskatche- i  •  '  • ' •  - - -  •  . . 

won.  81,059,214  (162,109.877);  Al- '  5922  on  the  corresponding  date  in 

bert.a,  47.982.815  (101.582,390).  1941.  The  amount  in  store  in  elc-,,.  .  j.  .  ,  •  ■  ,  ,, 

The  visible  supply  of  Canadian  valors  in  Canada  xvas  4tv,6.608,037  ^®'''®'' 


valors 

wheal  on  lanuary  30  totalled  190.-  bushe's,  Ihe  balance  ' 
24'0. 905  bushels  compared  with  194.- ,  being  in  storage  in 
145,928  on  January  23  and  193,552.- *  States. 


24,632,868 


acute  and  since  women  have  been  base  1935-1939—100,  declined  from 
so  willing  to  enlist  aud  lend  their  H6.3  on  .November  1st  to  113.8  on 
aid  to  other  branches  of  .service,  it  December  1st,  This  figure  w;us  14.9 
wa.s  resolved  tliat  the  association  i  per  cent  higher  since  the  outbreak 


Caiiadian  Business  Index 


.J..-  moment  and  that  it  will ; 

the  ’tTnited  '  become  the  most  considerable' 
‘  influence  tending  to  a  rise  in  prices. 

In  the  autumn  of  1941  the  situation  ' 
was  further  complicated  by  the  | 
rapid  rise  of  prices  In  the  United 
[States.  Between  April  and  Septem- 


BUSINESS  ACTIVITY 
CREATLY  EXPANDED 

N  VI  lO.NAt  imiovie:  INCKKASES 
81,000  MILLIOINS  l[\  19TI 

-  • 

A.  i\lcLcoil 

/V,  w./i'iif-Hli:  ».\.NK  OF  [NOVA  iiCOI  lA 
Al  NOlli  A>.M1AL  MEETING 


fn  8m  •Ttoi'ot/  0(f /re*.''  on  f''cbruaTp  itii,  In  u:hirh  tie  disctisfcd  the  hufiness 
picture  and  ouitool.  ,  inrludniij  the  cjfectx  of  fhortoji.'i  und  «■«/  demands  on. 
civilian  life.  Mr.  Mcl  cod  sniJ  iti  pari  as  fuUou  s: 


"Tlie  n.itniiial  iiicoiiie  proilined 
and  available  lu  Canada  during 
i'.)ll  WAS  about  ^'li.JHl)  uilllioti.s, 
according  lo  a  (irelimiuarv  csf  luiiitc 
made  bv  our  Slalistical  Dejiail- 
meut  T'liis  is  bv  far  tlir  largest 
in  the  liLstory  of  our  coiinti  y. 

‘•'I'be  estim.itp  for  Hie  last  year 
is  alnio.st  $1,(11)0  millions  grc.iler 
than  Hie  Hgiire  for  1040  ami  is 
over  $2.0(H)  inillioii.s  greater  tlian 
in  1938 — Hie  full  year  of  peace 
It  must  be  rerogiiir.ed  that  (larl  of 
the  .$1,000  million  increase  l.vt 
.vear  reflerts  t  be  ii|iward  moveiiieiit 
of  (trices,  whicli  g.aiiied  niomentiiiii 
in  the  i'jinng  and  Simiiner;  Itiit, 
even  when  allow anec  is  m.ide  for 
this  factor  it  is  clear  that  the 
greater  part  of  Hie  increase  rcHect? 
enlarged  production  and  elTort  by 
the,  people  of  Canada.” 

War  Emiiloyninil  Enlargetl 

‘‘Tills  IS  strikingly  shown  Ity  the 
further  sliarp  increase  in  industrial 
employment.  Translating  the  olli- 
cial  employment  index  into  num¬ 
bers  of  wage-earners,  wc  find  that 
in  the  twelve  months  lift  to 
November  1st,  1'.)4I  there  h,id 
been  a  further  growth  in  the  work¬ 
ing  force  of  at  least  400,000 
person.*,  and  this  at  a  tunc  when 
the  military  set  vices  had  addeil 
more  than  150,000  persons  to  their 
eetablisliment.s.  Oii  Hits  occasion 
last  year.  1  drew  your  altention 
to  the  fact  that  emtiloymenf  in 
industry  and  Ihe  war  services  h.id 
up  till  then  risen  by  some  .550, OtX) 
and  this  mean.:  that  the  total  in¬ 
crease  since  the  beginning  of  war 
b.!*  now  moiinled  to  a  nuinher  well 
over  one  million  (lersons. 

‘‘Early  la.«t  year  the  Governnieot's 
huge  programme  of  plant  eximii- 
sion  began  to  liear  fruit  and,  as 
the  year  went  on,  more  and  more 
new  and  converted  factories  came 
into  production.  Cana'Ia  ia  now 
producing  a  wide  range  of  Ihe 
“tools  of  war”  in  large  and  grow¬ 
ing  volume  —  ships,  guns,  muni¬ 
tions  and  explosives,  aircraft, 
tanks,  mechanized  eqiiiiimcnt  and 
a  variety  of  other  products,  tnatiy 
of  them  highly  complex.  Umjiloy- 
ment  in  the  iron  and  steel  iudns- 


ines.  vTbiub  contain  most  of  tho 
finislieil  arms  industries,  iiictcafed 
I'.v  .87';r  ill  the  la.st  twelve  months 
foi  w  inch  figures  are  available,  and 
IS  now  more  than  l.OO'p  greater 
than  prior  to  the  war.” 

Farm  Ineuinc 

“The  year  also  brought  a  larger 
demand  for  agricultural  products, 
esjiecially  from  Britain,  and  to 
some  degree  from  Iho  domestic 
(ii.arket.  Prices  for  bogs,  cafllc  and 
dairy  proilucts  advanced  con.sidcr- 
ably  and  bog  production  increased 
not.abl.v.  As  a  result,  cash  income 
from  the  sale  of  farm  (iroducts  in 
Ontario,  Quebec  and  some  districts 
of  the  West  wa.s  appreciably  larger 
than  in  l'.)40.  This  does  not  mean, 
however,  that  the  net  jxisition  of 
these  farm  romniunilies  showed 
»  corresponding  improvement,  for 
costs  —  notably  of  labour  —  have 
risen  considerably.  At  the  same 
time  the  wheat  crop  was  much 
reduced,  and  though  Federal  assist¬ 
ance  has  been  forthcoming,  it  must 
i»e  recognised  that  the  wheat 
grower'slot  is  still  unsatisfactory.” 

Givilian  Spendiug  Higher 
iu  I9tl 

“It  is  quite  obvious  that  the 
major  increases  of  the  past  year 
were  of  a  wartime  character. 
Nevertheless  there  was  a  further 
increase  in  civilian  production  and 
a  considerable  increase  in  civilian 
consumption.  The  value  of  retail 
s.ales  in  urban  centres  averaged 
Iti9o  higher  in  the  first  eleven 
months  of  1941  than  in  the  same 
months  of  (he  preceding  year  and 
the  Christmas  trade  was  unusually 
large.  After  allowance  is  made  for 
the  fact  that  retail  prices  were 
higher,  it  would  appear  that  the 
actual  volume  of  retail  sales  was 
up  fully  7%  over  1940.  Some 
Canadians  did  reduce  their  con- 
aumption  in  1941.  many  ctvrried 
on  much  as  usual,  aud  a  gteal 
many  more  •— including  the  newly 
employed — increased  their  r.itc  of 
spending  substantially,  flijt  the 
days  when  we  can  “have  our  cake 
and  eat  it  too”  are  numbered,  it 
they  have  not  already  passed.” 


ask  the  Proxdnelal  governnieiit  to 
enroll  young  women  as  dairy  assist¬ 
ants,  poultry  keepers,  gardener.*,  etc. 

Tho  idea  is  that  this  corps  lie 
made  as  attractive  to  the  young 
women  as  the  other  groups,  to  have 
an  official  name,  uniform  and  to  be 
paid  through  the  government  nr 
other  centra'  office  e.stablished  and 
the  farmer  to  be  asses.sed  for  the 
cost. 

In  this  way  the  women  would  not 
be  considered  ns  just  Viired  girls  hot 
as  mcmliers  of  an  eiilisled  corps.  It 
would  he  a  simple  matter,  they  adti. 
fo!  these  women  to  lake  short 
I'oursos  to  prepare  them  f 
work. 


of  war.  The  decrease  from  the  pre¬ 
vious  month  was  due  almost  entirely 
to  the  index  for  46  food  items  which 
declined  from  125.4  to  123.S.  Tlie 
clothing  index  riroiiped  0.1  to  119.9, 
but  home  furnishings  and  services 
remained  unchanged  at  106.7. 


ot  individual  price 
some  producer* 
unfairly  discriminated 


Car  Loadings  Index 
Reaches  High  Since  1930 

Car  loading.s  for  the  week  ended 
.iatiuai'i  2t  tncrc.a.sed  to  64J)92  ears 
from  63,361  for  llie  previou.s  week 
an;i  tlie  index  iiunibcr  on  tlie  iia.so 
1935-1939  too  rose  to  149.3.  tile 
tlio  higlie.d  rciiciied  sineo  1930.  laitid- 
ings  in  the  eastern  divi.sion  iiicrca.^ed 
from  35.852  ears  for  the  correspond¬ 
ing  week  last  year  to  41,929.  and  Hie 
wci'terii  division  from  16.233  to  23,- 
t)i;3.  Tlie  total  for  the  eorre.sponding 
week  in  1941  was  52,085. 

Grain  ivas  heavier  than  in  1941  by 
4.!21  cars,  nii.secllanei'ii.*  by  3.619. 

_  coal  tiy  1,191.  niercliandise  by  1.141. 

_  _  '  '  •  I  ^  f'”'!-’  ‘b®'*  PttPcc  by  L026.  lumber  by 

1  wo  or  Three  Financial  Groups  7]  )  pulpwood  by  491,  .'ivestoek  liy 


B.  C.  STILL  HOPES 
FOR  STEEL  PLANT 


FINANCIAI,~D.E 

l’?41 

1940 

Change 

BaiiU  Oebits — Novcfnbci  . 

It 

'  420,905,805 

3.049,000.000 

12.4 

T/>trtl— It  Moiuh.i  . 

...  5 

33,556.410,914 

31.229,126,902 

--  13.9 

Charl^^rccJ  Banks  —  November  30lh 
Demand  Deposits  . 

...  $ 

1.180.230.578 

962.492,339 

-'r  22.6 

Savjnjzs  Deposits  . 

1.639.201.365 

1,625.878,423 

r  0.8 

Turrent  Loans  . . 

...  $ 

1,128,629,395 

1,021,276,232 

-  10.3 

l.XTLRN’AL  TRADL— D.B.S.— 

Total  Imports—  December . 

1  25.7  79,1  66 

106.302. 47o 

-1-  23.0 

Domestic  Export.s  -  -December .  . 

.  .  S 

1  >0.472.000 

97.621,000 

--  54,1 

Foreirsn  Kxports  — December .  .  . 

.  .  .  ' 

1.618.640 

1,089.733 

4-  48.5 

Total  Trade  . 

.  .  .$ 

277.870,278 

201.013,136 

-'  38.2 

Bainnee  of  Tradf*  -  December.  . 

...  $ 

-26.31  1.946 

—  3,591.816 

l..\*porl.s  -Twelve  MontLis  .... 

...  % 

1.621.003,000 

1,178.954.000 

-'.  37.5 

Import.s- -  Twelve  Months  . . 

...  $ 

1.448.685.1  17 

1.081,950,719 

1  33.9 

Balance  of  Trade —  12  Months.  .  , 

...  $ 

I'>1. 7(19, 424 

i  1  1  1,266.873 

BU>INE.S.S  CONDITIONS— D  B  S. 

1  en  .Months — 

•National  Income  (Tentative  CompiU- 
lion)  First  10  Months ...  .$000 

4.33  ',000 

3, '138,000 

+  10  1 

Said  To  Be  Negotiating 
Big  Deal 

5pecia)  Correspondence 

\ancou\cr — .Negotiations  are  now 
under  way  with  two  or  three  finan¬ 
cial  grnii;is  for  tlie  establishment  of 
a  :5|ccl  plant  on  the  AVesf  eoa.st.  Dr. 

•lohn  F.  Malkcr.  deputy  minister  of 
mine.s.  told  the  mining  committee  of 
Iho  British  (  olumbia  legislature  la.st 

weo!(. 

Dr,  M'alkcr  indicated  that  the  nc- 
gotlation.s  liad  been  undertaken  as  a 
sequel  to  Uit,  report  prepared  on  tlu' 

H  OD  and  steel  prospects  by  the  I 
floveland,  Ohio  firm  of  Artliur  G.  ' 

McKee  *  Company,  which  undertook 
a  oompreliensive  survey  of  the  situ¬ 
ation  tor  the  Patfullo  government. 

The  deputy  minister  said  that  eer- : 
tain  eastern  interests  were  opposed 
to  establishment  of  steel  mills  in 
Britksli  Coliinibia,  a  .statement  siiji- 
ported  by  \V.  J.  .A.sselstinc,  former, 
minister  of  mine.*. 

Dr.  'Walker  added  that  the  initial 
plant  would  probably  be  a  conipara- 1 
Mvely  small  one,  capable  of  devel¬ 
opment  to  the  point  where  a  rolling 
mill  would  be  in  operation  to  pro¬ 
duce  from  scrap  metal  within  fit- 1 
teen  months,  while  within  two  years  , 
it  could  be  producing  pig  iron  from  j 
native  ores.  I 

The  general  feeling  among  mining  14  P.  Ct.  Over  Previous  Year 
men  on  the  coast  is  that  British  Col- j  Dollar  sale.*  of  department  sdoros 
umbla  missed  Its  best  opportunity ;  jj,  during  the  month  of  De- 

for  establishing  a  .steel  plant  soon  reported  to  the  Dominion 

after  war  began :  that  since  then  dlf-  puroau  of  Statistics,  1941  increased 

ficulties  regarding  equipment  and  <  jjy  -4  pp,.  fpm  nver  .November  and 

supplies  might  be  almost  itisur- ,  ],j  pp^  pp^t  Iiiglier  than  in  De¬ 
mountable-  '  cember,  1940.  Unadjusted  index'es  of 

_  ;  sales  (on  the  base.  1935-1939=100). 

.4LTA  CBEAWBRY  OtI'i'PlM'  UP  'stood  at  239.4  for  December,  1911, 

Edmonton.  —  Both  butter  and  155.4  for  November  and  at  210.2  for 
cheese  are  being  turned  out  on  a  December.  1940. 
larger  scale  In  Alberta  this  year,  j  The  14  per  ceeut  increase  over  De- 
Output  of  creamery  butter  In  the  j  cember.  1940,  was  about  on  a  par 
nine  months  amounted  to  29,163,- spread  between  the  two 
649  pounds  an  increase  of  4,4  (9.-  recorded  In  comparisons  for 

357  pounds  or  18.1  per  cent  over,'..  _  .v  1  ^  1  » 

the  January-September  period  of '  ft^er  months,  cumulative  totals  for 
lant  ye*r — while  factory  cheese  at  *  calendar  year  1941  standing  lo 
2,347,947  pounds,  was  166,789  per  cent  above  the  previous  twelve- 
pounds  or  7.6  per  cent  up.  'month  period.  The  51  per  cent  in- 


412.  ore  by  350  and  other  forest 
products  by  eight  cars.  Foko  de¬ 
creased  by  166  cars. 

Munitions  Plants  Lorn 
Big  In  'January  Contracts 

A  still  further  incrca.se  in  wpr  pro¬ 
duction  to  he  i.s  indicated  by  the 
.January  contraets  awarded  as  coui- 
('•iletl  by  MrT,eiiii  Building  Ueporls 
,  lAd.  Over  .$4.5'0O,n0O  of  c(»ntr;icts  iu 
the  industrial  gruiip.s  were  shown. 
I  Buildings  of  a  commercial  or  war 
services  nature  aniouiited  lo  $4,006,- 
000  and  residential  tvpe.s  accounted 
.  for  .$2,860,000.  Engineering  opera- 
'  tion.s  had  a  value  of  -Si .300,000. 

Quebec  again  led  the  otlier  prov¬ 
inces  xvith  awards  for  all  types 
valued  at  $5,481,600.  Ontario  had 
•$4,073,000.  The  balance  of  the  prov¬ 
inces  show  British  Cotiinibia.  $1,017,- 
900;  .Manitoba.  $810,500;  A-'berta. 
$480,800;  Ne-vv  Brunswick.  $423,700; 
Nova  .Scotia,  $32-3,700;  Saskatche- 
■  wan,  $218,200.  and  I’rinco  16dward 
Island.  $50,600.  Montreal  Island 
'awards  amounted  to  $3,609,700  dur- 
!  ing  January  and  those  for  Toronto 
and  district  to  $1,108,600. 

rontemplated  work  reported  upon 
for  the  first  time  in  January 
'  amounted  to  $20,239,700. 


General  Economic  Situation- 

Index  of  Physical  Volume  of  Busines- 

November  30  .  I'))3-9=IOO 

index  of  Industrial  Production 

Novemtirr  30  .  1935-9—100 

Production  and  General  Duainess — 
Mineral  Prod.  Nov.  30  .  .  .  .  1 93  5 -9  ( 00 

Gold  Receipts — II  .Months  ..  Fine  Ozs. 
5ilver  Shipments  It  Mos, .  .  Fine  Or.s. 

Coal  Production — It  Mos . Tons 

.Manufacturing  Production:  1935-9^100 
Flour  Production  (First  II  Mos.JRbIs. 
Sugar  Manufactured — 12  Mos..  Lbs. 
Cattle  SlauahlerinKS — II  .Months.  .Vo. 
Hog  Slaughterings  —  II  .Vfonths  .  .  .  No. 

f-'garelles  rele.ased  -12  Mos . No. 

Ctgars  released — 12  Months.  ...No, 
L.eatber  Ooots  &  Shoes  (First  I  I  Mos.i 
Pairs 

Raw  Cotion  Consumption — It  ,M..  Lbs. 
Newsprint  Production — 12  Mos..  Tons 
Lxports  of  Planics  and  Boards. 

It  Monflis  .  M.  ft. 

.Steel  Ingot  Prod. —  I  2  Mos.  Long  Ton 
Pig  Iron  Prod. — 12  Mos.,  Igrng  Ton 
Aulomobde  Production.  Cars  and 

Trucks — It  Months  . No. 

Petroleum  Impcsrls  -  11  M.  000  Gats. 
Crufle  Rubber  Imports — II  M.,  Lbs. 
Contracts  Awarded— 10  'Months.  .  .  .* 
Building  Permits.  53  Municipalities-* 
F.Iect.  (i/cisv.  Output,  12  M.,  000  kw.h. 
l.\  rF:RNAL  TRADF-— D.H  .S. 

Wholesale  Sales — Dec.  ...1933-9=100 

Retail  Sales— Nov .  1935-9  =  109 

GRAIN  STATISTICS— BUSFIELS—D  B.S. 

Wheal  in  Store — January  23 . 

Other  Grains  . . 

Export  Clearances  - 

Week  to  January  23  . . 

Total  Since  August  1  . 

t.MPLOYMF.NT— I  I  months,  average 
unadjusted — 

tieneral  Index  ,  .  1926=100 

Manutacturtng  . 

I-ogging  . . 

Mining  . 

Construction  . 


150,-' 

I  29.2 
3,6/9,764 
I  7.350.8R7 
16.138,478 

148.9 

18.894.603 

1,067,655.293 

I. 600.472 
5,586,552 

8,581.740,500 

191,440,709 

23  .•337,905 
182.238,790 

J.  425. 865 

2.142,590 
2.41  1.887 
1,364,33  4 

250.1  18 
1.509,261 
142.685.655 
3  74  881,400 
75.801.301 
33,443,360 

142  3 
I  29,9 

494.145.928 

27,354,019 

3,812,135 

71,671,886 


I  5(1.8 
166.0 
182.1 
I  75. <> 
125.1 


120.4 

133.8 

125.5 
4,350.763 

18.456,055 
15,564.27  1 

130.9 
13.178.789 

1,012.743.71  4 
1.490.310 
4,793.019 
7. 571. 841. 581 
165. 673, 118 

19.094.410 
173.1  18,528 
3,418,803 

2.261.389 

2,014.172 

1,168.894 

199.620 

1.407.107 

97.452,003 

329.091,300 

81,324,032 

30,080,248 

120.3 
I  12.3 

493,84  1,3  77 
20.881.103 

3.746.069 

46,976,0Sb 


122.8 
130.1 
15  4.1 
168.0 
89.3 


115 

12.6 


ber  in  tho  United  States  wholesale  , maintained  without  import- ,  large  numbei-  ot  1 
prices  on  the  average  rose  more  f*®*-  oxception,  the  authorlHes  xvill  j '•ph'RPS  _'y ® 

.than  10%;  but  food  prices  during'  have  to  find  other  ways  of  iticreas- j  RHght  , - 
ithe  same  months  rose  22%  ori*®??  revenues  of  producers- to  |  a8“'®s'- 

'almost  twice  as  fast  as  they  did  in  ' such  increases  in  cost.  -  ,  ,  oorromi 

Canada.  Such  price  increases  affect  :  o®®'"-  flfspUe  the  price  ceiling,  J''®  if.n  ® 

us  directly  through  our  exports  of  [The  plans  of  tho  government  ^®  ™ 

;  animal  products  to  the  United  :  s®*®®.  |  Ilf,,, 

i  States,  such  as  beef,  and  indirectly!  fo^'ials  and.  if  necessary,  to  sell 
through  the  rise  in  the  prices  of  a'  *o  Produeor®  at  prices  which 

wide  range  of  imported  foods  and  '  ''***  fuake  it  possible  to  continue  to 
other  commodities.  The  problem  of  I  P®?duce  xvithout  a  loss  at  the  fixed 

'price  control  has  in  fact  become  a  I  P'"'®®  .'*^®  the  consumer  is  the  nio®t ,  .  control  not  backed  bv  genera 

continental  one  and  one  of  great  ur-  i  e®®®P>cuous  tn.stanco  of  this  sort  ®f  j  If 

igency  if  the  price  structure  is  not  fo  I  action.  But  before  such  last  rcsor 
be  8Ub,1ected  to  paralysing  distor- '  P®'®® 

itlons  in  the  near  future.  ’f’’  '7“  ®®do®htedly  see  to  t.Hiat 

Tho  chief  immediate  advantages  T*® 

,of  a  general  price  ceiling  ovei^i  f,®®"  ,  -Im  tn 

[Partial  application  of  price  ceilings  i ‘'®"  and  distribution.  Lonlrno'  lo 
0=.  _ _  J  .  ^  ,  a  general  opinion  Hie  possibilities 

;  ^  ^  P"®®iiherc  arc  probably  quite  consider- 

I  have  risen  most  vigorously  and  ‘  1  .  • 


feel 

it  xvould  be  unfortunate,  how 


otlier  measures  to  combat  inflation 
have  therefore  become  loss  int 
perative.  If  it  is  not  curbed,  tho 
rising  tide  of  consumer  purchas 
Ing  power  xx-ill  break  any  system  of 


u  «  .  /  tihle  Much  of  tlie  cost  of  produc- 

s  nee  they  form  such  an  important  ^  distribution  during  peace- 

element  in  the  price  index  upon 


2,9 

2.8 

6.0 

3.7 

13.8 

24.3 

3.4 

7.4 
16.6 

13.3 
13.5 

22.2 


23.3 
7.3 

46.1 
H.'i 
6  8 
1  1,2 

18.3 


ft. 3 

31.9 


rationing.  It  is  disturbing  there¬ 
fore  to  see  statements  to  the  cf 
feet  that  the  limits  of  taxation 
have  been  nearly  reached  if  they 
Imply  that  voluntary  lending  to  th<> 
government  is  to  be  relied  on 
henceforth.  There  arc  just  as  seri¬ 
ous  limitations  to  the  diversion  of 
public  purchasing  power  from  the 
markets  for  consumers'  goods  b> 
borrowing  as  through  a  further  in¬ 
crease  of  taxation.  Neither  Ihe 


restrict  the  expansion  of  purchas¬ 
ing  poxver  in  the  hands  of  the  class 
in  the  community  which  is  most 
numerous  and  whose  incomes  are 
rising  most  rapidly.  Unless  the 
government  is  xvilling  to  let  com¬ 
modities  in  short  supply  go  to  the 
buyer  with  Hie  longest  purse  or  the 
least  willingness  to  restrict  his  con 
.sumption  voluntarily,  essential 


22.8 

28.1 

18.2 

1.7 

40.1 


ft...  *  ri-  •  V  •  i  times  is  the  result  of  competitive 

.which  the  cost-of-hv.ng  bonus  is  in  a  restricted  ,  , 

based,  it  would  have  been  impera-'  demand.  Large  inventories  j  Present  rates  of  taxation  nor  the 

I  live,  under  a  selective  .scheme,  to  of  a  multitude,  of  styles  I  Probable  volume  of  voluntary  lend- 

begm  with  a  celling  on  some  most ;  t  of  product  are  carried  !  >®S  to  the  government  adequately 
j  Important  farm  products.  Since  thej^oji  various  services  provided  for  re.stricf.  the  exnansion  of  purchas- 
;  farmers  have  perhaps  benefited  but  ^^e  consumer  to  attract  his  ciis- 
i  moderately  from  the  current  gen- ,  tom.  In  a  sellers’  market  it  is  pos- 
jeral  increase  in  money  incomes,  it  '  gibie  to  reduce  or  eliminate  many 
I  would  have  been  most  inexpedient  ;  of  these  costs  which  from  the 
to  place  restraints  on  the  further ;  point  of  view  of  a  war  economy 
rise  of  farm  prices  while  leaving ;  are  largely  waste.  When  public  ati- 
002  prices  of  manufactured  products  1  thority  secures  agreement  within 

i  free  to  rise.  Indeed  the  government  each  Industry  for  stamlardi'/ation 

3  found  it  wise  to  couple  its  announ- i  of  product,  elimination  of  tho  intil-  ,  ...  .  .  v 

I  iceraent  of  a  general  price  control  i  tiplicity  of  lines  and  consumer  per- ■  commodit.ies  in  short  supply  win 

‘  with  definite  proposals  which  xvlll  vices,  tho  individual  bu.slncss  man's  i  have  to  be  rationed.  However,  to 

j  result  in  a  further  expansion  in  the!  position  in  relation  to  bis  competi  raliou  most  of  the  commodities 
money  Income  of  tho  farmers.  To  .  tor  is  not  thereby  worsened  !  "  'HcIi  the  consumer  in  wartime 
[secure  the  required  agricultural  ^  materially  and  much  labour  and  i  rea.sonably  expect  to 

(Production  these  measures  may '  materials  can  be  saved.  Had  prices  i  ®bt®*®  w'ould  bo  a  very  compll- 
ihave  to  be  extended  and  perhaps!  been  permitted  fo  rise,  even  slow- !  which  would  absorb  an 

also  provision  made  fo  increase  the'  ly.  ihe.se  economies  would  not  have'  unfortunately  large  fraction  of  the 
supply  of  labour  ax ailablc  fo  fhe'be'e®  enforced  ui'on  the  civilian  1  labour  and  administra- 

larmers.  I  supply  sector  of  the  economy  as  f*''®  talent  of  the  country.  It.  is  to 

Jf.  nx  ->  I  quickly  as  they  will  now  bo  im- 1  be  hoped,  therefore,  that  the  gov- 

j  The  imposition  of  a  maximum  !  posed.  There  is  also  the  advantage 
on  the  prices  of  manufactured  pro-  i  that  with  general  popular  aiiproval 
'ducts  halts  at  once  that  speculative  of  the  over-all  control  and  the 

i  rise  of  prices  which  alxtays  occurs, ;  powerful  influence  of  the  exaiuiile  1  stimor  purchasing  poxvci 
often  much  ahead  of  tho  rise  in  I  of  leading  inilu.stries  the  majority  ;  make  so  great  an  ex’tcnsion  ot 
production  costs  or  the  actual  np- '  of  business  men  will  try  to  keep  |  ®®*^'®®’®S  unnecessary, 
pearance  of  scarcity.  In  a  sellers' 1  within  Hic  spirit  of  the  ordcr-in- 


ernment  will  devise,  and  that  the 
public  will  willingly  accept,  such 
measure.*  for  the  restriction  of  con- 
as  will 


Pre-Holiday  Store  Sales 


1  rarje  . 

TRANSPOR  FATION— D.B,5. 

Carln^dings— 

W  cek  to  Ian.  2  4 

Week  aco 

Year  ago 

,  Cars  . . 

64.992 

63.361 

52,085 

I  Cumulative  Total  — 

!  r.  |/.n.  2-) 

Y'enr  a^o 

2  years  ago 

Cars  . 

23  4.235 

198.348 

184,926 

Railway  Gross  LaminRS  to  Jan.  Jl  — 

1942 

1941 

Cross  Revenue,  C.N.R.  (Can.  Lines).  $ 

25.967.000 

20,927.000 

-  24.1 

Gross  Revenue.  C.P.R.— to  Jan.  31  .  .$ 

18.660,000 

1  4.685,000 

27.0 

r.N.R.— Week  lo  Januory  31.  % 

9.687,000 

7.028.000 

-4  37.8 

C.P.R. — Week  lo  January  31  .  .$ 

7,127,000 

4.964,000 

'  43.6 

RAILXX'AY  EARNINGS— C.N.R. — 

1941 

1940 

Month  of  December  — 

$ 

» 

$ 

Operating  Revenues . 

28  0II.29I 

23.736.806 

4.274.484 

Operating  Expenses  . 

21.750.841 

1  7.463.246 

f  4.287.584 

Net  Revenue  . 

.  6.260,450 

6.273.550 

-  13,100 

Twelve  Months  — 

Operating  Revenues  .  . 

.  304,376.778 

247.527.224 

F56,S49,55  ( 

Operating  Expenses  .  . . .  . 

23  7.768.438 

202.519.813 

F  3  5.24e,624 

^Vt  ReA*enue  . . 

66,008.340 

45.007,411  4-21,600.929 

C.PR.— December— 

Cross  Earnings  . 

21.204,21  4 

16,335.666 

F  4.868.348 

Working  Expenses  . 

16.113,464 

1  1.529,460 

T  4,584,004 

Net  Earnings 

5,090,750 

4.806.206 

1-  284,544 

Twelve  Months— 

Gross  Larnings  .... 

221.446,053 

170,964,897 

-50.481,156 

Working  Expenses  ....  . 

175.483,517 

1  35.325.458 

-40.163,058 

.Net  Larnings  . 

45.95  7,536 

33,639,438 

'-10,318,098 

_ _  ,  . . .  of  ... 

market  such  as  is  becoming  gen- .  council.  'Phus  the  task  of  adminls-  Build.  Products  Plants 
eral  xxith  the  rapid  rise  in  the !  irattoii  and  policing  should  not  be 
national  pay-roll.  From  now  on  1  so  much  greater  than  that  xx’hicb 
selective;  or,  if  the  price  celling  is  I  would  be  required  to  control  a 


Farm  Income  Increased  18.5% 


Remain  On  Active  Bans 


fUontinued  from  Page  1)' 

Is  relatively  well  situated.  Its  pro- 
j  ducts  are  largely  pulp  products, 
j  although  there  are  other  lines, 
,  such  as  asbestos,  asphalt,  tile  and 
Cash  income  from  thciiucome  from  live  stock  sales,  total- I  similar  products.  In  some  direc- 


I  Ottawa. 

I  sale  of  farm  products  iu  1941 
I  estimated  at  $876.5  million  com 
pared  xvlth  the  revised  figure  of  sales  of  dairy 
$739.4  million  in  1910  and  $710.2; 

.million  in  1  939  -  -  $137.1  million' 


ling  $317.3  million  was  $6'i’.2  mil-itions,  there  may  be  tightening 
lion  liigher  Hian  in  19  10,  and  Hieiuii.  but  the  suptdy  .situation  ap- 


prociticts  valued  al 
$165.3  million  increased  27  million. 


pears  unlikely  lo  be  as 
xvlth  Building  Products, 


serious 
IB  with 


Tho  1911  estimate  was  Wheat  totalled  $173.8  million  com- 
the  highest  since  1929  when  the  pared  with  $187.7,  a  drop  of  $13.9 


million.  Sup-  -  million.  Income  from  xvheal 


sales  totalled  $922 
iplementary  income  in  the  form  of  1941  includes  a  subsitantial  amount 
I  Dominion  and  provincial  govern-  of  the  1940  crop  wliich  was  vnarket- 
I  ment  payments  are  not  included  in  ed  in  the  spring  months  of  1941. 
'these  cash  income  estimates,  'The  income  from  the  sale  of  eggs 

The  Increase  in  income  in  194 1  ;  totalled  $32.1  million  compared 
occurred  for  the  most  part  in  the  with  $28. 1,  fruits  $18.9  million 
live  stock  and  animal  products  compared  xvith  $16.2.  tobacco  $17.7 
group.  Greater  output  and  some- '  million  compared  with  $10.4,  pota- 
xx’hat  higher  prices  were  mainly ,  toes  $17.7  million  compared  with 


■ — D.B.S. — Donunion  Bur««u  of  Slali»Uc*. 


Cash  ill  income  from  Hie  sale  of '  many  other  companies. 

The  company's  position  was 
strengthened,  through  construction 
in  19  10.  of  another  paper  mill  at 
Winnipeg.  This  mill,  with  the  Pont 
Rouge  paper  mill,  has  enabled 
tho  company  to  meet  the  extraor¬ 
dinary  demands  for  its  products 
during  the  past  year.  Late  this  last 
year,  the  Winnipeg  plant  'was  sold 
to  Canadian  Industries,  and  the 
company  started  construction  of  a 
now  plant  In  that  city,  to  'which 
majihinery  from  the  old  plant  xyas 
transferred 
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GEN.  STEEL  WARES 
EARNINGS  EXPAND 
HEAVIER  BUSINESS 

Reports  $12.37  A  Share  On 
Preferred  Against  $9.66 
For  Previous  Year 


’  BRADFORD  ELLISON',  who  has 
;  been  appointed  director  of  sales  and 
I  advertising  for  all  the  Canadian  op¬ 
erating  subsidiaries  of  the  Distillers 
i  Corporation-Seagrams  Limited,  was 
vice-president  and  general  sales 


WORKING  CAPITAL  UP 

Annual  report  of  General  Steel 
Wares  Limited  for  year  1941  shows 
operating  profits  nearly  $4  00,000. 
or  over  25%  greater  than  for  pre¬ 
vious  year  and  after  all  charges  in¬ 
cluding  heavier  ta.\  provision,  net 
earnings  were  up  $  120,000.  or  about 
2  7  Vi  for  year  under  review 

was  equal  to  $12.37  a  share  on  out¬ 
standing  preferred  stock  as  against 
$9.66  a  share  in  1940  and  after 
preferred  dividends,  to  73  cents  n 
share  on  the  common  as  compared 
with  28  cents  a  share. 

In  the  balance  sheet  a  moderate 
improvement  in  the  already  strong 
net  working  capital  position  is  re¬ 
vealed.  Report  of  directors  points 
nut  that  decline  in  output  of  peace¬ 
time  products  last  year  was  more 
than  offset  by  increased  demand  for 
a  varied  line  of  materials  used  for 
war  purposes. 

Income  account  shows  operating 
jiroflt  for  1941  up  at  $1,974,638 
from  $1,584,205  in  preceding  year. 
.\mount  of  $119,948  was  written- 
off  to  special  depreciation  and  tax 


new  assignment  is  the  preparation 
of  the  plan  which  will  convert  the 
great  automotive  industry  into  war 
necessities  production. 

N'ewton  J.  Lauder,  who  has  liem 
appointed  vice-president  of  the  Con¬ 
tinental  Life  Insurance  Conipau.\. 
has  been  managing  director  of  the 
company  sinCe  .November  1933.  anil 
now  holds  the  offices  of  vice-presi¬ 
dent  and  managing  director. - 

Entering  the  services  of  ilie  com¬ 
pany  shortly  after  its  inception 
about  4  2  years  ago.  .Mr.  Lander 
assumes  the  added  responsibilities 
of  his  new  office  witli  ii  lifeiinie  of 
insurance  experience.  .\s  evidence 
of  file  regard  in  whieh  he  is  held  ' 
hv  the  life  Insurance  fraternity.  .Mr. 
Lander  is  president  of  the.  Insur¬ 
ance  Institute  of  Canada  and  past 
president  of  the  Canadian  Life  In 
surance  Officer's  .Vssociation. 

CORWIN  WICKER.'^HA.M.  who 
lias  beeti  luade  cliief  of  the  Fort  ign 
Requirements  Branch  of  the  Wl’It 
Purcliases  Division  at  Washington, 
is  vice-president,  of  Standard 
Brands  Incorporated,  is  well  known 


SOUND  EXPANSION 
IN  EARNINGS  FOR 
BELD.-CORTICELLI 

Net  for  Past  Year  Reported  Up 
At  $13.48  A  Share  On 
Common  Stock 

OPERATING  DIFFICULTIES 


■iccoiini  .<iio«  s  a  i  cduciion  (»■' 

,•?  1011,1)1111  .?  I ,  I'l  :  c:isii  nil 

'  ill  ,5ll7.3i)lt;  invc.^im 

more  Ciaij  .V 1 7((.i,iia'  hiclu  i-  ai 
'eSS:  receiv  aides  up  iiearli  .'M 
at  .*‘:77.3,-ie.  an,]  im  cni'':  les  up 
.SiP'i.uiia  at  ^Tt'i.TlI.  .\mong  ilu 
hilities  iirincifial  chanae  from 
I  loll-  \car  U  a  gain  o''  oic]-  >31 
ip  tax  n  .''i  r\('s  k,  .■>:;  i.'i.Tp".. 
aorkina  camtal  fiapic--  pir 
ihiec  \cars  i-nmiiarc  a.-  ^l•llll^\^. 

\s  lit  \nv  cint'c"  :’f» 


i.s  fcuiiiil  ill  i!)e  animal  icporl  of 
coin|ian\  tor  fi.scal  .'lair  emhei  .\i>- 
veinlx  r  3Pili  last,  which  sh(i«>  earn¬ 
ings  (‘uiial  to  .813.18  a  sliiire  mi  mji- 
standina  ((iiiimmi  stock  .is  ci.un- 
pJircd  wiili  .$;t.93  a  sliarc  in  laic  i,,- 
gctlicr  villi  a  fnithcr  strciigiluning 
of  the  already  imposing  halaiice 
sheet  posit  ion.  li.xpansion  in  I'arn- 
ijigs  was  rciioricd  despite  an  in- 


""■k.  lai'  .  l.■3"I.Tl;7  l.iac.a.l  ,  l.nni.li 

liiin  lljilcriiils  rriihlcni 

In  |>rcsciil  ilia'  ilic  rcpmi  en  le  ha 
of  direclofs  'V.  I’.  .Mticl.i 
.(ioni  of  ilie  i  ,ini|iaii\-.  .- 

"On  .Vugu.st  a  the  gnxirnnicnt 
issued,  an  oidcf  free/.iiia  all  .xiw  >ilk 
and  on  Sepleiiihc  r  30  indk  -.\er  .'I'l 
emiiraefs  and  unopened  haie...  for 
this  reason  we  were  ohliatil  r  1  mir- 


provision 

absorbed 

$400,000  as 

compared 

with  $299,500. 

Vftcr  all 

oliarges  net  earning 

s  were  mate- 

rially  higher  at  $555,769. 

I’rofil 

and  loss 

figures  for  past 

3  years 

(•oniiiaro  as  followd: 

— 

— Year  ended  T)cc.  31  — 

1911 

1940 

1939 

$ 

% 

% 

t  profit. . 

iH'duct : 

.  1,974,038 

1.584,20.'i 

1,424,868 

Pond  interost 

STO.T.jfi 

279.172 

28.5.743  ' 

'‘Poprociation 

19fi.7.-,0 

■192,61 1 

800,000  . 

ipc.  dopriK*.. 

bll!).f»4« 

1  -ir.  . .  . 

.I.TdO 

a.  700 

3.106 

'Kw.  sal 

8D.06-, 

73,628 

66,170  : 

Ta\  provis.  . 

440.000 

299,:.00 

137,500  1 

Xot  profit. 

ODD.TfiO 

i;i,)..M7 

626,207  j 

Pfii.  di\  id*  . 

327.100 

349.200 

315.000 

ITalanco 
C’omru.  tiivid. 

228,619 

155,439 

86,317 

311,207  I 

Surplus. .  . . 

7.1,180 

86.317 

311,207  1 

Prr'V.  bal  .  . 

18Z.2C7 

395,949 

84.741 

Surplus  c.f.. 

d555,447 

482,266 

393,949  j 

manager  of  Nestlo’s  Milk  Products  i 
(Canada)  Limited  with  whom  he' 
was  connected  from  1918  to  1938.' 
During  this  period  he  was  made  j 
director  of  five  other  Canadian  com- ! 
panics.  He  then  became  general  ; 
sales  manager  of  The  E.  B.  Eddy  1 
Co.  Limited,  of  Hull.  P.Q.,  Canada,  : 
from  whicli  company  he  now  re-  I 
signs  to  become  associated  witli  Dis¬ 
tillers  Corporation-Seagrams  Llm- 1 
Ited.  ^ 

Mr.  Ellison  was  a  commissioned  , 
officer  in  the  navy  during  the  last  ' 
war  with  extensive  service  overseas. 
He  is  xvell  known  throughout  Can- 1 
ada  both  for  his  merchandising  and 
sales’  experience  and  also  as  the  ’ 
author  of  a  number  of  widely-read 
articles  and  books  on  sales  and  mer-  ( 
cbandlsing.  Mr.  Ellison  assumed  ' 
Ills  new  duties  on  February  1.  mak¬ 
ing  ^lontrcal  his  headquarters. 


*  An  amount  of  $’»0.000  han  been  transferred  in 
•  nch  of  tho  past  three  ypars  from  the  accumulated 
-o.serve  for  depreciation  in  order  to  reduce  the 
t.cft-rrcd  I’.xpenditurcfl  in  connection  i^dth  the  re- 
orpanizafion  of  the  funded  debt,  b  On  iMiuipmt  nt 
purchasetl  for  war  contracts.  %  Including  legal 
tcFs.  a  Of  which  $21,123  is  subject  to  distribution 
as  a  participating  cash  di\ideud  to  preferred 
aharehulders  when  declared. 

ISalancc  Sheet  .Strengthened 
In  the  baltince  sheet  current 
as-seis  arc  shown  up  over  $100,000 
during  year  tU  $5,850,804,  while 
eurreiit  liabilities  are  only  slightly 
liigher  at  $1,377,1  87.  Net  working 
capital,  accordingly,  increased  by  : 
over  $90,000  and  Is  sliotx  n  at  $4,-  ' 
•17  3,617.  Net  working  capital  fig-, 
ures  for  the  past  3  years  are  shown  ! 
hcrewitli: — •  j 

— i\s  at  Di'combcr  91 —  ! 

l'’4i  1940  1939 

$  •$  $  ■ 

(  urreiU  assets.  d.RaO.SOA  5,741.761  5,060,972 

Current  liabs. .  1.377,187  1,358,362  820,375 

Work,  capital.  4.473.617  4,383,379  4,210.597 
Cash  is  shown  $50,000  lower  at 
.■?]  84.615;  receivables  are  down 
$100,000  at  $1,186,003  while  inven- 
t'lries  are  about  $550,000  greater  at 
8  1.1  53, .358.  iioud  financing  expen- 
•ses  has  been  reduced  by  $50,000  to 
:  185. 061  while  fixed  assets  show-  an 


Cyrus  S.  Chlng,  head  of  the 
newly-formed  seven  man  group  on 
automotive  management  and  labour 
of  the  OP.M  at  'Wasliington.  was 
born  on  a  farm  in  I’rlnco  Edward 
Island  and  as  a  young  mau  he  did 
what  many  other  young  men  from 
the  Maritime  provinces  did  prior  to 
the  war — he  xvent  to  Boston  looking 
for  better  and  larger  onportunltles. 
His  first  Job  was  as  a  niotorman  on 
the  Boston  Elevated  Rall'way  and 
in  tlie  course  of  time  he  became 
assistant  to  tho  president,  directing 
labour  problems.  He  also,  in  w-hat 
time  lie  had  to  spare,  studied  law' 
and  was  eventually  admitted  to  the 
Massachusetts  Bar. 

Since  1919  he  has  been  associat¬ 
ed  with  the  United  States  Rubber 
Company  in  the  department  of  In¬ 
dustrial  Relations  and  he  is  also 
vice-president  of  the  concern  as  well 
as  a  former  president  of  the  Amer¬ 
ican  Management  Company.  His 


cfciisc  oi  ever  3.30  per  cent 
prill  191011  for  year  under  rei 
eoinpiin'd  witli  previous  yeai . 

■Net  operiUing  iirofil.s  for  I 
•88511.111'  iiieluding  interest  on 
lestmeiits — ari'  shown  at  (wei  $:;3 
•Nio  Inaher  tlian  for  proetdina  ye 
r.'ix  jiroi  ision  absorlted 
more  ill  .4  13.3. of"',  while  deprii  iali 
tillowanei'  was  over  .$l.3,00ii  arcai 
a.l  .$186.Siin.  .Net  earnings  aficr  ; 
eliargos  ineretiscd  by  Sl'i.iiim 

$151,167.  Profit  and  'oss  fignii  -,  t 


^  car  cnrlcfl  November  .in 


in  Canada  formcriv  having  been 
president  of  Standard  Ur:iiuls  Lim¬ 
ited,  of  Montreal,  and  for  eight 
years  in  charge  of  his  company’s 
foreign  di.vision.  He  has  liecn  iden¬ 
tified  with  the  Fleischman  Company 
and  Standard  Bran(l.s  for  the  past 
twenty-five  years.  Tlie  Foreign  Ue- 
I  quirements  Branch  will  have  the 
I  Initial  responsibility  for  handling 
I  all  foreign  requirements  programs 
!  whether  initiated  in  tlie  Board  of 
Economic  'Warfare  or  Lend-Lease, 
and  the  clearance  of  sucli  programs 
with  tlie  appropriate  branches  of 
■WPB.  Mr.  Wickersham  will  have 
charge  of  this  work.  A  lieutenant 
w'lth  the  Fourth  Field  .\rtillery  in 
World  War  1,  he  has  been  with  tli" 
Division  of  Priorities  of  Ol’M  since 
last  November  on  leave  of  absence 
from  Standard  Brands. 


xNi  t  riirii ,  . 

T  Irdurl  ; 
l.irproc  ,  .  . 
I'ai  pro\'  .  .  . 
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Surplus  1 


fi6;l,79l5  I  irj 

T-  -InrludinK  interent  (in  iniostinepi.-'. 

Net  working  ctipital  rovi'tiis  ;n 
provenicnt  of  over  Sli'.ii.piio  pt 
294,767.  current,  assets  lieing 
$40ti.ni'O  at  $1,888,126  and  eui 
liabilities  nearly  .8210. 1'Oo  liiglier  at  ( 
$•393.6.33.  Among  Ilie  assets  r'ro|"''rt\  i  pt 


itiil  iirodurtioii  of  goddn  intide  f-oni 
raw  silk  for  the  fir.vi  lime  diir;nv 
the  (53  lears  which  tliis  (  (onpany 
iind  its  predecessors  htiio  liciu  m 
operation.  We.  lioMcie’-.  h.i' 
xelojied  attraclive  lookinx- 
ni;id('  from  siii'.hetic  I'aniH,  ,itid  we 
liope  Ihrit  these  will  be  faioiir.'ildy 
received  by  ibe  constiniini:  puiilic. 

"It  is  expected  ih;it  tlm  Cpiiadiau 
plant  now  in  coiirsi'  i.f  erection  wi'I 
t'O  dcliK'ring  yarn  in  I'il3  wlri.-ti 
win  pciiiiir  our  offering  .\\l,in  Ihih. 
iery  m  larger  (|naiiiii\-  o.  :!ie 
women  of  ('an;i(l;i. 

‘■line  to  war  ri'iiti  -emcn; -  .i  n 
niiiterials  and  viipplic.--  a:('  iiocominx 
inereasingl.v  diffienli  in  le,  tire  in 
■mfficieiit  (imuititi  to  kiM'p  icur 
mills  operating  to  eapaeiii," 

Better  Year  Indncated  For 
Brantford  Coach  and  Body 


’rnroiito  I’.raiitfoi'd  I'oacli  ,ind 
Body  Limited  shouv  iniproi  emeiu 
in  tlie  op('r:u  ion  s  for  Fie  liHeal 
ye;ir  cTided  Nonmil'er  in  tlie 

annua'  report  of  Coelvsluitl  Flow 
Comi'tiny  Liniiied.  tlie  parent  com 
pany. 

.\nditois’  eertifietiie-  >taie,s  that 
"7  wit  Foeksliull  's  pi  oporlion  of  I  It  e 
('o.'ieii  ('ompany's  profit  tor  I'le 
"•il’L'  .''ear  ended  Novenilier  3o.  I 'i  1  I . 

Wile  $IT.3i'S,  and  tlitit  loi  part  of 
■..'i.s.sT  I  this  profit  Iitol  lieeii  ineliided  in 
tile  aeeminis  of  Ijie  I’lov,  Company. 

I  im-  In  llie  preceding'  xcar  the  propor 
,>I.-  lion  of  profit  was  $t.'',T3.i.  :imi  ' 
lip  tliei-(i  w'as  a  loss  in  ilie  fiscal  I'eriod 
•reni  eade-d  Noviunber.  I93;t, 


SINCE  THE  DAYS 

John  Churchill 
Duke  of  Marlborough 

1704 


When  Louis  XIV.  of  France  dtte'xpte-J  to  establish 
a  universal  Gcspotisn  o.cr  all  Europe  and  British 
Dominions  beyond  the  seas,  the  stratesy  of  the 
DuLe  of  Marlborough  at  tlie  Battle  of  Bienfieim 
sent  the  l-'^gions  of  Louts  XIV.  down  to  inglorious 
defeat  and  brought  a  ncA’  frccdon  to  Europe. 

Todav,  Great  Britain  again  leads  in  the  battle  to 
maintain  freedom  against  t.'ie  onslai.'ght  of  tyranny. 

'X''ith  a  t'dd'uon  of  smici*  rviending  back  more 
than  fifty  years,  Montreal  Trust  CotiDany 
continues  to  improve  and  develop  its  functions 
.  .  .  and  serve  its  clients  capably  and  faithfully. 


MOATIII<:.\l,  TULST 

4  '  4»  .VI  I*  .\  V 

i;  x  i:  (  r  T  (Ml  .s  and  i  r  i  .s  r  i;  i;  .s 


<  I'  IP  I  ItMf  >.  VION  I 
I.),.-.)  IHII'i 
if  lii'.irrir: 


the  end 
suggest  ins 


redeemed  a  sub 
f  the  oulstandin.e 
i  year  under  re- 


LOWER  EARNINGS  iINCOME  GAIN  FOR 
BILTMORE  HATS  ISLAND  POWER  CO. 


Gross  Profit  For  1941  Shows 
Gain  But  Increased  Taxes 

Cut  Into  Net  i 

Toronto  Bureau  The  Financial  Timea 
Toronto. — Biltmoro  Hats  Ltd.  re-, 
ports  not  profit  for  the  fiscal  year 
ended  November  30,  1941,  of  $71,745. 
equal  to  89.7  cents  a  share  on  the 


Montreal  Power  Subsidiary  Re¬ 
ports  Revenues  for  1941  Up 
$20,000  At  $782,467 

moderate  expansion  In  income 
as  comiiared  with  previous  year  is 
revealed  in  the  annual  report  of 
.Montreal  Island  Power  Co.  for  1911. 
Total  income  for  year  under  rcvtcw 
amounted  to  $782,167  as  compared 


ineVease  Of  about  $280,000  to  ? ^ 3 .- |  common  shares 

135.129.  In  connection  with  tlie  i  '  tion  of  operating  cxpense.s  and 

c.xpansion  in  fixed  assets,  the  Presi- j  ^  ^ miscellaneous  interest  and 


dent.  John  C.  Newman,  states 
submitting  tlie  report  that  net  e.x- 
penditures  on  new  plant  and  equip- 


profits  for  the  latest  year,  after  sal- 
j  aries  and  expenses,  amounted  to ' 
!  $146,043,  as  compared  with  $129,173  ' 
I  the  preceding  year.  After  deducting 


I  exchange,  balance  of  earnings  at 
$621,305  covered  fixed  charges  of 
$498,575  by  a  margin  of  $122,730.  A 
ago  tlie  margin  was  $96, 


nient  during  ttie  year  amounted  tot  ,  «n  ooc  J'car  a 

.$346,806.  This  amount,  he  points  prox5din"r’$60.000  for'-  Presenting  the  report  to  share 

:  taxes,  up  from  $38,320  a  year  ago. 

'  net  profit  remained  as  above.  After 


out.  included  $322,635  for  equip¬ 
ment  acquired  for  the  production  of 
liar  materials  and  supplies,  and  in 
lespect  to  this  amount  the  War 
('.'on tracts  Depreciation  Board  has 
permitted  the  company  to  provide 
$1  19,948  as  special  depreciation  in 
I !)  11. 

.\mong  the  liabilities  payables 
show  a  contraction  of  nearly  $100,- 
ijOO  to  $846,579  while  tax  provision 
is  up  over  $110,000  at  $474,193. 
Depreciation  r(  serve  has  been  in¬ 
creased  by  over  $500,000  to  $5,- 
:i5l.365  and  funded  debt  of  com- 
tianv  and  subsidiaries  has  been  re¬ 
duced  by  $2  12,000  to  $6,193,000. 

■‘The  w  ide  variety  of  the  products 
of  the  company.’’  says  John  C.  New- 


pa.vment  of  dividends  of  $48,000.  and  i ,  M  '  ,  ,  j  '  • 

_ Tit  „  .,1  ,,,  .  ifran.sfcrred  to  depreciation  r 

i  insufficient  for  that  accot 


surance  proceeds,  earned  surplus 
was  increased  to  $350,905  from 
j  $292,512. 

j  Current  assets  as  at  November  30. 
I  1941,  totalled  $804,807.  as  against 
I  current  liabilities  of  $357,818.  leav- 
;  ing  working  capital  of  $446,989,  as 
j  against  $416,740  a  year  earlier.  Tu- 
i  ventories  are  shown  at  $621,769, 
'  compared  with  $422,430.  .\moug  lia- 
;  bi’itic.s  bank  advances  increased  to 
1  $163,762  from  $67,507.  while  payables 
[are  up  $26,939  at  $127,041.  Invest- 
I  nionts  and  fixed  assets  stand  at 
$332,308  against  which  a  depreciaton 


man.  the  president,  in  presenting  ■  reserv'e  of  $201,883  has  been  set  up. 
the  report,  “are  for  the  most  part  '  Johu  A.  Fraser,  president,  reports 
utility  articles  in  daily  use  in  the  j  that  the  satisfactory  result  in  prof- 
ome  the  factory  and  on  the  farm. ,  its  after  depreciation  is  due  in  Part  ^1“  oMtTbnnd 

t  *  1v  rt  II  rrH  r»f  M'fir  trv  ii  tt  /ivrkQnrtinrv  Kti4ginAoc>i  n-nH  '  *  •  • 


holders.  President  John  S.  .Norris 
comments  that  the  balance  of  profit 
after  fixed  charges,  which  lias  been 
cserve, 
account,  .ns 
the  company's  engineers  csnnituo 
$150,000  as  tlic  necessary  annual 
provision  in  this  respect  for  exist¬ 
ing  property  and  plant.  There  were 
no  unusual  developments  during  the 
year  in  connection  witli  the  com¬ 
pany’s  p-’ant,  Mr.  .Norris  says,  the 
plant  having  functioned  satisfac¬ 
torily  "within  its  limitations.” 

Capital  expenditure  of  the  vear 
amounted  to  $55,271.  principallv  for 
water  rights  and  servitudes,  and  m-  : 
eluding  the  .settlement  of  all  reeog-  ' 
nized  claims  for  alleged  flooding,  i 
Mortgage  debts  remains  unch.anged.  | 
as.  due  to  lack  of  funds,  the  com  -  ' 
pany  was  unable  to  make  the  pre-  j 
scribed  sinking  fund  p.aynient 


EOT  WHISKY 

SEAGRAM'S  "V.O.” 

The  greatest  value  in  whisky,  Soaqtam's  V.O.  is  blended  to  tiii  et  lie 
most  searching  tost  vvhisky  men  can  devise  to  mix  and  to  drink  smoothly 
and  gently  with  plain  or  sparkling  water. 

The  House  of  Seagiam  has  the  largest  stocks  of  aged  and  aging  whiskies 
in  Canada.  The  wide  acceptance  of  Seagrom  Whiskies  by  former  users 
of  all  typos  has  made  them  tho  largest  selling  whiskies  on  this  continent. 

In  ege,  in  quality  end  in  price,  the  House  of  Seagram  gives  you  the 
greatest  value  m  winsi  --  F’rovc  this  for  yourself  with  the  next  puichcsi' 
you  make. 


7. ml  although  the  proportion  of  war  |  to  an  e.xpanding  export  business  and 
material  business  lias  been  inereas- j  to  increased  domestic  sales.  Value 
ing.  particularly  in  more  recent  of  inventory  owned  by  the  company 
months,  the  company  continues  to  [  could  not  be  replaced  for  the  amount 


Pursuant  to  the  provi.sions  of  the 
trust  deed,  the  consequent,  defaiFI 
was  waived  by  the  trustee. 


supply,  in  substantial 
civilian  market.’’ 


volume,  its 


Corporate  Investors  Income 


shown  in  tlie  balance  sheet.  Prop¬ 
erties  have  been  maintained  in  ex¬ 
cellent  condition,  he  states.  It  is! 
difficult  to  make  any  forecast  of  the ' 


future,  the  president  reports,  owing 
to  so  many  unknown  factors. 

Annual  meeting  xvlll  be  licit]  in 
Guelph  on  February  11. 


Well  During 

January  on  Stock  Exchanges 


Toruiito  Bureau  The  Financial  Times 

Toronto.  —  The  operating  record 
of  Corporate  Investors,  Limited, 
continues  to  show  very  satisfactory 
icBults,  according  to  City  &  Domi¬ 
nion  Co.,  Lunited. 

In  spite  of  the  fact  that  holdings 
of  Government  bonds  were  substan¬ 
tially  increased  during  1941,  the 
company's  Income  position,  both 
gross  and  net,  has  been  maintained, 
report  states. 

Tlie  price  of  sliares  of  $6  on  De¬ 
cember  31.  based  on  liquidating 
value,  showed  a  decline  of  4.76'% 
from  January  I,  1941.  against  a  de¬ 
cline  of  8.21'%  ill  the  Toronto  Stock 
Exchange  industrial  index. 

Humberstone  Shoe  Co.  Defers 
Dividend  Action  On  Shares 

Toronto  Bureau  The  Financial  Timea  I 
Toronto  -  Dircctor.s  of  Humber- 
stone  Shoe  Company  have  decided  to 
conserve  cash  for  the  present  by  de- 1 
ferring  any  action  on  the  present' 
quarterly  dividend  of  25  cents,  1 
usually  payable  on  February  1.  | 

This  action  has  been  taken,  ac- 1 
cording  to  Chas.  A.  Neff,  secretary- 1 
treasurer,  owing  to  the  freezing  of  ' 
prices  and  Impounding  of  the  com- , 
jiany’e  huge  stocks  of  crepe  rubber,  i 
It  is  the  hope  of  directors  that  this  j 
action  aur  be  only  temporary.  j 

_ --  ■— .  '.Am 


The  year  got  off  to  a  poor  start 
on  the  Montreal  Stock  Exchange 
and  the  Montreal  Curb  Market,  ac¬ 
cording  to  a  survey  of  January’s 
markets  in  the  monthly  review  of 
the  Stock  Exchange,  when  the  de¬ 
mand  for  industrial  stocks  declined 
sharply  during  the  first  month  of 
the  new  year,  with  only  137,993 
shares  changing  hands.  Last 
month’s  figure  was  the  lowest  for 
the  initial  month  of  the  year  since 
1927  when  figures  for  the  Curb 
Market  which  had  come  into  being 
a  few  months  previous  were  first 
included.  The  next  lowest  figure 
was  at  the  height  of  the  depression 
in  January  1932  when  168,162 
shares  were  transacted. 

Last  month’s  total  was  also  the 
lowest  since  last  June  at  which  | 
time  the  Ist  Victorj'  Loan  was  float-  j 
ed  and  compares  with  245,583  { 
shares  in  December. 


vlly  oversubscribed)  the  voJuiim  of 
trading  in  stocks  shrank  each  tiniei 
the  financial  community  h.ns  con-j 
centrated  upon  tho  successful  com¬ 
pletion  of  a  loan.  I 

During  the  month  in  review,  how¬ 
ever,  a  noticeable  tendency  towards 
buying  the  better  type  of  security  1 
appeared,  with  tho  higher  priced 
common  stocks  and  preferred  issues 
appearing  at  more  frequent  inter¬ 
vals  on  the  tape. 

Mining  volume  was  also  on  the 
light  side  with  tile  bulk  of  trading 
in  the  junior  issues.  Tlie  total  min¬ 
ing  turnover  on  the  Montreal  .Stock 
Exchange  and  the  Montreal  Curb 
Market  was  166.936  ."hare.s.  with 
234,437  shares  in  December  and 
320,639  shares  in  January  last 
year. 

The  following  table  gives  the  \r>l- 
1  ume  of  industrial  tr.ading  for  Jami 


One  of  the  main  causes  of  the :  ary  during  tho  boom  and  dcpi  c.s.sioi] 
slackness  in  trading  this  year  has  ,  years  and  also  for  tlio  period  that 
been  the  preoccupation  of  brokers, .  Canada  has  been  at  war: 
brokers’  clients’  men  and  other 
members  of  their  staffs  who  hare 
been  busy  on  the  preliminary 
groundwork  for  Canada's  new  Vic¬ 
tory  Loan.  Looking  back  we  find  ;  j’* 
that  with  the  possible  exception  of 


Year 

Total 

Year 

I  ol 

1927.  . 

.  682.306 

1935  .  .  . 

.  607 

104 

I92S.  . 

.  2,1  70.561 

1936.  ,  . 

.  I.l  1  1 

000 

1929. . 

.  4,920,063 

1937.  .  . 

2.805 

173 

1930.  . 

.  1,270,698 

1938.  . . 

603 

634 

1931.. 

.  579.781 

1939.  .. 

643 

700 

1932. . 

.  168.162 

1940.  .. 

509 

402 

1933. . 

.  462,060 

1941... 

215 

667 

1934.. 

.  1,215,514 

1942, 

157 

993  1 

13oz.n.70  25oi.’3.25  40oz.’4.90 
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HITS  POLICY  ON 
OIL  DRILLING  IN 
THE  PEACE  RIVER 

Former  B.C.  Minister  of  Mines 
TeU*  Government  Drilling 
Expense  Being  Wa.sted 

ASK5  PROGRESSIVE  POLICY 


\  aueouvrr.  Oil  drilliu;;  in  ilir 
Peace  Rner  area  by  Ihc  ro\ criiment 
should  be  eiilicr  stoiipeil  ur  carried 
out  prfi'rrly.  This  was  the  bi^itib- 
shell  which W.  .J.  Asselsliiic.  former 
minister  of  mine.s.  threw  into  ihc 
British  ('(•Tmihin  PcRislalurc  last 
week. 

Mr.  .\sselstinc  declared  that  he 
was  jircpared  to  tis-siitnc  hi.s  share 
of  any  blame  that  mi.cht  he  iittachcd 
to  the  co.stl,'  ripeiatii'ii  at.  t.nnimotlun 
C'reeU.  where  ^tOn.'iOP  bad  a!reiid> 
been  spent.  T  he  foruier  mtni&lcr  ad 
dre.ssed  Ur.  1’.  U.  Paimllo.  who  had 
ureed  eoniinuatiee  of  the  work. 

He  declared  that  the  aorernmeni 
.should  either  ro  into  the  work  of 
pro-spcetiiiR  f  or  oil  on  a  proper 
tiasis  or  withdraw  and  let  pri\Hie 
rnferpri.'C  earr.v  on.  **  I  he  timount 
of  tIUO.nOO  ill  the  ('stimates  for  tlu 
work  is  either  too  In.j'Rc  or  loo 
small.”  the  former  minister  de¬ 
clared.  ‘Tf  work  is  to  Ro  tihcad  it 
is  loo  smaP.  .\nd  if  nut.  then  it  is 
iim  larpe.'' 

SuRRe.-iin.R  that  the  Ro^ci•utncnt 
should  net  a.side  .n]  .n'ni.nnn  a  year  foi 
the  pr\t  five  'e:ii,>.  if  neeer.cary  for 
siieii  a  proRl'am.  Mr.  .\sselstine.  ad- 
\if,i.d  ihai  work  at  Commotion 
Creek  slionbj  be  immediately  stopped 
and  the  hesi  consulthiR  RColopists 
on  the  eotiiineni  called  in.  If  the,' 
,!dvi,-ed  a  ('otiliniiani’e  of  dnllitiR  in 
I  he  aroa.  Im  slated,  tfieii  it  .should 
be  done  on  a  suffieientlv  laiRe  scale 
to  pi  O',  e  the  fle'il, 

"I  know  we  nui'  he  erilieir.cd  and 
'iia.^'  be  accu.scd  of  .“.ellitVR  out  to  the 
o;I  coiiipaioc.-.  blit  I  tell  .'on  that 
ilii^  I;;  no  lime  In  prtteoed  with  ;i 
pieteincal  jiroRram.  '  the  minister 
ti  bl. 

Ib  ti.\'s  IiiiR-iii-'raiiRer  rnliey 

"If  tl;r  RO'crntnent  don't  care  to 
Ro  ,Mi  wi:h  it.  then  for  Rooclne-.s  .sake 
don't  put  site  a  doR-iii-lhe-niaiiRer 
po|ic\.-  he  advi.sed.  He  silRRested 
the  an  as  in  be  drilled  be  siirve'eil. 
and  that  tiie  Rn'ernmeiil  retain 
binihs  afl  j.acfnt  in  llmse  where  drill- 
iriR  iniRbt  bi'  carried  nn  by  pri'ate 
intciTi  IS.  I'bi.  wniild  prnleel  I  lie 
mil  ’ic.  while  o.dlectinii  nf  a  rnyattv 
wnillcl  ben.-rn  Ihc  ln'asilr>  if  "il  Wii;- 
d  l<  cn-  cl'Cll 

He  cxplainc,)  at  i  nme  I.-nRlb  Hie 

. . "  mctlmd  tb.at  b:ol  been 

.  .I'-niil  mi  Ni.  mini  ter  nf  land.  Mr. 
I'-itiilln  h.-nl  placed  a  I'c  ciwc  nn  the 
Peace  Bi'cr  band,,  nmre  than  I’P 
'  carr.  acn  Sninc  cenlncica |  c\.l 

■  •  nil  iia  1 11  II  .and  flriUmR  wti;  d"itc 
then,  hut  w  itbniif  results 

M-inlp  Iniir  >car..  aRn.  |inwe\C|,  it 
'a-,  deeirled  In  fry  aR.ain  Tw  n 
\e.ar:.  were  rpent  in  Rpnln,Rii'al  r\ 
".nil  na  tjnn  The  RenlnRC.Is  reroni 
mended  that  drillinR  he  C  nipmcnecd 
at  I '.-.mnrnt  inn  I  reek.  T  he  -  tu-e 
dieted  that  the  Peare  ni'er  shales 

wnold  be  enreiijDtered  at  n.o'h'  feel. 

"The  hole  If,  dnw  n  ...."inn  fret  and 
fhev  h.aie  pnt  r  ef  been  encountered.'' 
he  nhserved.  't  T.pilil  feel  the  .rlnpe 
chan  Red  from  S  or  T  dORrre.s  tn  he 
tween  yp  and  bO  deRrce,-:.  Serious 
cross  fractiiriliR  or  lite  Inp  nf  a  c-npc 
bad  been  cncnuntcrcd.  The  charac¬ 
ter  of  the  rnck  rhanRci)  at  Ibis  bnri 
cmi  ant]  ber-ame  nf  .an  cytrciiieH 
hard  kind,  wbicb  was  ennf uiililiR. 

Mr.  .\:  sel.;Uinc  ;  fated  that  if  a  prn 
nrcrsi'c  prdiry  wa.s  adopted,  he  be  ' 
iie\cd  there  wniild  be  an  l•.•|rI'  di.'^ 
emery  nf  nil.  and  fnree.’is:  ;i  pipe 
Tne,  either  tn  Hie  coast  lU"  In  the 
railway  at  Prince  (deniRc. 


Quebec  Would  Accept  Conscription 
Under  King  In  Preference  to  Meighen 

Oppysilion  To  Plebisdlc  In  Commons  Appears  To 
More  Noisy  I  han  Numerous — But  If  Opposition 
Becomes  Too  Strong  Mr.  King  Would  Probably  Call 
An  Election — Farmers  Cause  Little  Stir  at  Capital 


ii'untinurd  from  PaRO  11 

.Meaiiwbile  .'oil  sec  some  of  the  pba.-se.y,  of  IhIT  repeiliiiR  ibrin- 
sel'es.  from  Hon.  .Vrlbur  MeiRbeii  rielil  on  ilo"  ii  to  l.iberal  back  1m  neb- 
ers.  ^■ou  bii'e  first  tif  till,  the  l.iberal  liolters,  w Tiq  dotiblless  would  be¬ 
come  llliioiii!?  1  ou  bare  I  le  LJiiebeeker.s  RoiiiR  the  other  direelioii. 
tiRtiinst  euiisenpl  loll  You  htn  e  the  tillaeks  from  Tonuiio  on  IJiielu-c. 
.\ml  o'er  all.  the  fiRiire  ot  MeiRben,  apostle  of  Ntitioiial  Ro'ernmeiil. 
Hid  those  "  bo  riidorscd  .Mr.  Ib  iRlicn  a.s  Consrr\ til  h  o  leader  plan  il 
this  "ay.  or  is  it  tin  hand  of  f.ce'.’ 

.\iid  meanwhile,  too.  those  who  ate  opposed  to  ''Ir,  Kiiir's  plcbis- 
e;ie  are  "onderin,;  wb.'  be  i.s  lia'iiiR  it,  l  our  eorrespundt  nt  can  only  s;i.' 
this:  That  .'Ir.  Kin.R  lias  been  riRlil  so  often,  that  be  iis  as  likidy  as  not 
to  be  riRbt  tiRain.  lla'inR  rcRitid  to  bi.s  dttily  eommunietit ions  wilb 
I  iiureltill.  liis  ei|!ially  freiiiietit  coiuaels  with  Kooscveli.  ami  wilb  bi.s 
(wcni.v  years  as  premier  of  ('nnad;i,  he  iiutsi  be  in  ]ios.se.ssion  of  n 
Rrciit  deal  of  information  that  (be  man  on  l.'iie  street  does  not  know, 
tind  eannol  iios.slbiy  riI.  KiIir  may  be  "rone  tlii.s  time,  and  .'our  eiirb- 
sione  citizen  lutiy  be  riRbi.  Hiii  — 

•Y-  Y-  Y 

.\nd  .so,  people  are  asking  "bat  (Quebec  is  iliinkir.R  about  all  this. 
The  writer  tried  lo  ttilk  In  I'reueb  (unadian.s  .and  1  InRlisb-.'^peakin.R 
Cininiliiins  from  yiiebee.  I'hi.s  seems  to  be  the  .gisi  of  Quebec's  '  iew  : 

(.  oiiseripiion  is  not  needed  right  now.  Hcisides  tliai,  poor  .'usiraliti. 
ha' ins  sent  her  bcitt  men  abroad,  and  now  ekatiioriii.R  loudly  for  help, 
has  Ri'Pn  Qiiihci'  the  vrr.'  best  ol  .aiui-eonseripiion  ttrRtiments.  But. 
despite  all  t.'liai,  Quebee  will  aecrpt  conscription  if  it  h;is  lo,  under 
K.Tir.  Mtirk  th.at  —  under  King.  Hut  it  wants  no  eonseriplioii  fium 
Mciglicu 

No"  you  have  the  story.  Quebec  is  terrified  "iih  the  pro.spcet  of 
Meiglien  .as  to))  man,  tind  Turonlo  eallin.g  the  tune.  That  i.s  the  nighi- 
m.arc  haunting  c'cr.v  Quebee  politician,  and  many  Quebec  'uters.  It  is 
then,  not  so  mtieh  an  i.s^uc  as  to  eonseriiition,  but  "bo  impo.se.s  it. 
'ITj's,  of  course,  dors  not  cover  the  case  of  the  Quebec  first  group, 
"■'no  really  don't  ghe  a  boot  wbai  happens  in  the  rest  of  the  "orld. 
so  I'jii.R  as  Quebee  is  left  tilonc.  "  ilb  people  like  this,  .'oii  etui  do 
iiutliing  I’robably  Hiller  could, 

Y  Y  Y 


bad  yoniplctod  one  well  in  rebrn- 
ary  and  another  in  .\iiRU,-t  so  that 
otic  of  these  wcll.s  eoptrihiilcd  to 
rcvcniie.s  |e,.s  ili'in  IJ  mon  hs  tind 
tile  other  loss  than  five  month, s,  .\l- 
lhou,gh  this  wa.s  the  ease  Sotithwe.^t 
reported  net  profit  in  IPIO  of  TIT. 
bba,  ciiual  to  appro\imaleI.v  tt  cents  | 
per  share.  Hefore  write-offs  for  de- 
preriHlion.  deplelioii  and  amoiTiza- 
I  ton  profit  w  a.s  ?  I T I  1 1t’. 

.M  tile  end  of  1T10  Southwest 
'owed  N'otTitwrsi  Compan.'  $ITI,ST7 
.and  foolliills  Oil  and  Ha.-t  TTI0,."01. 

Y  Y  Y 

'l'l•allsferring  its  operations  from 
the  e\l rente  south  end  lo  the  e.\- 
I  feme  nor.li  end  of  the  pro'en  tirc.i 
of  'I'urner  \:illey.  Hie  Northwest 
fompaii.'.  Imperial  Oil  .subsidiary, 
‘has  slaked  its  first  wcll-sile  in  the 
.Norlb  fxlensioii  area  of  the  \'iii- 
ley.  T'be  new  well.  N'oiiliwest  Hiid- 
1  son  Hay  .No.  7  "ill  be  drilled  three 
'  cigbtb.s  of  a  mile  sotilb  tind 
■M  las-Hri,  isli  Uoniinion  .No.  T.  in 
l.s.d.  in  11  S-t’l-Twa.  It  is  nnder- 
stooil  tliiit  work  oti  the  site  is  slait- 
j  in.g  immediniely,  ami  Hitii  the  bea'> 
duty  rig  from  footliills  .No.  10  "ill 
lie  moved  in  as  soon  as  possible. 


N.  B.  PREPARES 
BILL  FOR  DEAL 
WITH  DOMINION 

Special  Subsidy  Under  White 
And  Duncan  Reports 
Taltcn  Care  Of 

POSITION  IMPROVED 


BROMPTON  EARNS 
$2.78  SHARE  ON 
STOCK  FOR  1941 

Compares  With  $2.10  A  Share 
Earned  for  Previous  Year — 
Mills  At  Capacity 


WORKING  CAPACITY  UP 


The  Farmers  Come  To  Town 

This  group  of  farmers  that  e-trac  dow  n  from  the  "  cst  "  as  nothing 
■if  not  improssi'T.  l-’cw  here  remembered  that  a  like  group  had  come  in 
HHO.  .Mr.  King,  bowc'cr.  did.  rin-se  fannei's  want  dollar  "heat. 

On  the  way  down,  they  got  thrm.sclvcs  organizctl.  .and  even  issued 
a  ptipcr  etilled  "'rhe  On-'I'o-Ottawa  Dclegnte.”  The  editor  frttnkly  ad¬ 
mitted  that  t.'iiis  was  not  only  the  first,  hut  proba'.d,'  the  last  issue. 

The,!  piled  into  the  Ibujso  of  (  ommons  restaurant,  as  dinner  guests 
of  the  Saskateliew  ap  'I.I’.'.s,  and  w  ere  le  1  in  eoninuinity  singing  by.  of 
.'ill  iieople.  (  tipi.  Ii.  D.  Tremblay  of.  Dorchester.  The  l.iberal  M.l’.  got 
them  singing  loudl.'  when  they  came  to  a  paro-iy  on  Obi  Miiedonabl  bad 
a  ftirm.  Tlye  words  ran  “tild  Man  Gardiner  Had  .\  Poliey''  and  when 
they  came  lo  ""ith  a  Kick  Kick  Here,  and  ti  Kick  Kick  There”  the 
farmers  really  went  to  (own. 

Mr.  King  gracefully  steered  a'vay  from  sutnmerfiillow  problpm.s, 
and  g.i'e  the  ho.'s  a  pretty  fair  speci'h.  Twn  d.'i.d -in-t.'iie-w  ool  ('.('.I'’, 
memlters  oslenlal iously  talked  oulsi<le  in  the  hall,  ralher  Ih.Tii  listi/ii 
to  Mr.  King.  Ha'in,g  eotne  t’PtiP  mile.s,  they  pridiahly  thought  they  wfre 
sliowipg  eiuitrinpt  for  the.  premier  by  keeping  .jilfl  out  of  ear.shof.  The, 
men  ill  Hirnisehes  are  not  important,  luit  if  ''1i,p\\,r  how  people  ran  be 
prr'erifd.  Ha<l  they  waiked  In  fc.T  .irouml  Ibe  corner,  tile.'  could  bavn 
beiii'd  Hie  1'remier.  They  w.'inteil  it  Kpowii  tliev  would  pot  litlen  to  him. 
I'o  them  be  was  the  Uiberal  leader,  mu  the  prime  ininisler.  and 

lo  tliem  be  perpetuated  it  .system  they  ivoiibl  like  to  destroy.  Hut  the 
other  b.n  plus  gav."'  the  nrinif  minister  a  cie.at  cheer.  liOiidesi  yells, 
bo.'cy  r,  went  to  Hon.  W  K  yiotherwell.  formei  'Tinistef  of  .\grieu|ture. 
who  wa.'!  nio.si  entie.al  of  bi.s  former  chief  m  public  utteranees  here.  The 
'ctei-aii  f.armer-politieian  stiil  "leUI  mflijener 

Out  of  all  this,  dotiblless  good  "ill  come  to  the  fariperit.  It  may 
1  Oft  all  of  u;  a  few-  niillions,  hut  seeminRiy  tlmt  rantiot  be  helped.  The 
ni.iin  thing  i.s  that  the  "heat  prohlein  is  not  solved,  ami  perh.ii>;  only 
I  me  ami  the  war  will  enable  us  to  sell  our  grain. 

T  his  'isii  li.as  done  good.  At  least  Westerners  b-i'e  sern  how  in.'' 
Ollier  half  li'cs,  aiid  doubtlcr.'  the  government  lias  t'otintcJ  norer, -and 
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LANGLEY’S  WILL 
REPORT  BIG  YEAR 

Net  AflcF  Charges  for  1941  Ex* 
pcr.fcrl  1  o  More  Than  Double 
Figure  for  Previous  Year 


Mr.  WntKisworih  L-^ves  iKr  f^-lawa  Jirene 

The  Conimorti  has  seen  .tarnef.  Shai  er  W  oodr-w  orth.  head  of  the 
<'.r  for  the  last  tune.  He  i.s  h.iek  in  Vaneotiver.  likely  for  the  rest  of 
bis  life  He  came  east  la.'f  November  an<l,  b'’  taking  bis  teat,  ruptlified 
to  ret.ain  bis  M  T  He  'had  been  in  the  ttoiise  the  first  da>'  of  rarliaiuent 
in  May  PIP  Stnekrii  then,  he  returiicl  only  for  the  last  da.'s  of  the 
se(  und  ses.mon  ip  PtI 

W  hal  di'-tappomted  'Ir.  W’oodswnrtb  was  lo  find  out  that  eypu  pit. 
ting  in  the  Houpe  fatipiecl  him.  It  "'ii.  a  bitter  dl.'eo'<'ry  to  learn  tbal, 
fbouRb  bis  riiimi  was  .as  good  .as  e\er.  bis  IhmIv  was  not.  He  hail  rather 
hoped  that,  somehow  or  ot'nrr.  be  would  g.'.t  back  some  of  his  strength, 
.'irid  be  ,'ible  to  tnkr  part  in  the  debates.  To  I'is  ehagiin,  he  discovered 
it  was  all  he  could  do  to  sit  there. 

Then  be  had  anotlir-r  afiaek.  and  "ept  Imme  to  '■.uieouver.  an  in 
'.-'lid.  Ills  rianghfer.  Mrs.  ,\ngus  Maelnnis,  i.a  no'v  a.  member  of  the 
Hritish  l  ulumbiti  legislature,  while  his  soll-in  l.T'v  sits  for  '.ineouver 
I  ia,  t  here. 

\Ir.  "oodsw'ortli  espoused  many  policies  "hich  were  unpopular  with 
uian>  people,  hut  he  had  the  power  of  maknig  things  sink.  WTien  he 
.epolie,  in  tlmt  I  f long  voice  of  his.  against  sortie  .-oeial  e'  ll.  it  "as  like 
an  Old  Testament  prophet  eonie  baek  to  life,  lie  eould  make  King  ■'cry 
uneasy,  and  he  eould  similarly  irk  Bennett,  berause  they  had  the  feeling 
that  there  was  something  in  what  lie  said,  and  be  gave  the  party  lead- 
eia;  ilie  vague  uncomfortable  feeling  that  they  were,  doing  something 
wrong.  He  "as  like  the  prickings  of  one's  eotisricnee. 

Mr,  Wiiodsworlh  <Iid  not  gel  thioiich  the  House  all  the  legislation 
he  would  like  to  ha'e  passed,  and  perhaps  it  i.s  .just  as  well  he  didn't. 
Hut  '.he  put  his  mark  on  everything.  He  was  a,  very  valuable  personality 
in  the  House.  Firet,  because  nobody  could  get  away  with  anything  j'hilc 
he  was  there.  Seeond,  because  he  reflected  the  views  of  the  underdog, 
the  inarliculale  many.  To  nnraphras(>  Voltynire,  you  might  argue  "ith 
him  .-ibotit  every  thing  he.  said,  hut  you  could  not  deny  that  he  had  a 
rigjit  to  say  it. 

Y  Y  Y 

Borne  time  ago,  this  column  advised  readers  not  lo  be  surprised  if 
General  H.  D.  G.  Crerar  became  head  of  the.  Canadian  forces.  That  has 
happened.  It  prc-stipposos  two  things.  First,  that  the  Canadian  troope 
in  Britain  are  going  to  be  rc-motildcd,  and  more  intensely  mechanized. 
Seeond,  that  General  'IcNaughton  i.s  going  to  whip  things  into  shape 
in  Canada.  This  Dominion,  likely  to  he  a  war  atea  if  the  .laps  can  hop 
over  the  Aleutian  Islands,  needs  a  man  like  'IcNaug'htoii  right  here 
ill  our  own  backyard. 

No  one  need  think  that  the  Canadian  .Army  is  not  bctn.g  made  as 
efficient,  or  that  headquarters  is  sleeping  on  the  job.  Actually,  National 
Defence  is  working  feverishly  all  the  time,  continuously  striviug  to  pro¬ 
duce  a  better  war  effort. 


Reflecting  eapaeity  operations  in 
kraft  paper,  pulp,  paper  and  board 
.  mills  during  flic  year,  report  ol 
Bromptou  rulii  &  Taper  Co.  for  1011 
shows  operating  profiks  up  11H60.170 
as  eompjtrrd  with  prc' iou.s  year  :tt 
TI.S5fi..''Sy. 

Fxpansion  in  operating  profits 
was  largel.v  offset,  boweier,  by  in 
crease  nf  .TCthi.nno  in  i:ix  provision 
to  T.OTS.tit’.S  and  of  nearly  TTO.POO  in 
depreciation  write-off  to  TlSI.kOO. 
.Net  available  for  dividends  was  up 
more  ihan  Tb.iO.OOO  and.  at  .TSC2.7-16, 
"as  equal  lo  $2.78  a  share  on  out¬ 
standing  stock  of  the  eotiipany  as 
eoniparrd  with  $2.10  a  share  earned 
for  previous  year. 

Balance  shi'et  rc'eals  net  'vorldng 
capital  O'er  $fi27',0O0  greater  Ihan  at 
end  of  lOIU  at  $T. ((jn.,'’,(52,  eiirrent 
assct.s  being  up  over  $1.(100,00(1  at 
•$4. '162, 120,  while  eurrent  liabilities 
inercased  h.'  about  $tlo.000  to  -Tl,- 
102.1158.  (  a.sh  shows  an  increase  of 

over  $500,000  at  $l.tvTP.0t5.  while  re 
eeiv.iblcs  are  a>'so  more  than  $500, 
000  higher  at  $t. 170.110.  Among  Hie 
liabilities  pa.'able  are  about  $175.- 
"00  higher  at  $100,7,67  and  tax  re- 
serxes  are  up  about  $235, OOU  at 
$536.201 . 

La|*e  SqIpbJtc!  Purebasp 

In  presruting  the  report  Arthur  T' 
"  hite,  pre:  jclent  of  tlie  eoi.upao' , 
savs  in  part; 

"I'ollowmg  the  appro'-a!  given  .it 
1  general  nieetiug  of  the  sbareliohi 
rrs  of  your  eompany  in  'font real,  on 
the  loth  da.v  of  No'emher.  Till,  an 
effer  of  $  ,00,000  in  rash  and  $500,000 
gener.rl  mortgage  ileheniure  stock 
was  made  for  the  properties  .uni  »!■.. 

;  i  t,s  of  the  I^ake  .Biilphiti'  Tiilp  i  om- 

nanv.  limited,  in  liquidation,  at  Red 
Roek.  Ontario.  This  offer  was  ae- 
eepted  by  the  creditors  of  that  l  om- 
panv  on  .lanuary  6th.  1012.  and  aoe 
Honed  by  the  courts  on  .Tamil rv 
23  nl.  1012.  • 


5>r»rc.i  «I  Cot't  cspon'Jencr  ' 
tiaiii.  .loliii  II  Ills  been  ;in- 
tiotiuccd  by  Trtiuic:'  'li-.Nair  llitii  at 
the  fomhrt  scs.sioo  ol  the  Tro'inei;:! 
Grgolaluie.  a  bill  will  ho  iiiliodueed 
;ist  of  Uu'  go'criimeni  for  the  implemen- 
2.  10  Htlion  ul  the  proposed  a,g|'eeine:il 

between  the  Domioioo  and  tlic  pru- 
viuer  pro'iding  for  Hk-  temporary 
"  iilidi'iiw  a  I  of  the  pro' iiiee  and  I'Te 
niunieipali'ies  of  New  Bruu.swiek 
from  the  iiieouie  aiuJ  eurpoi';i i ioti  tax 
I  fiehl.s. 

T  lii.-  agrecmciil.  if  appro' ed  by  the 
l.egislature.  will  he  in  force  for  the 
duration  of  the  wtir  and  a  Tmiled 
readjustment  period  tliorcafter,  tiiicl 
it  will  lake  effect  from  the  first  day 
of  .N'mcmhcr.  THO,  Il  w  ill  be  effee- 
Hvo  for  the  uiiiuieiptililies  for  Huir 
respeetivo  fiseiil  yctiro  hcgiiiiiiug  on 
lor  nearest  lo)  the  first  day  of  .lan- 
uary.  1911.  This  means  in  the  case  of 
cities,  towns  and  eouiilies  that  their 
fir.st  annual  grains  will  he  in  rc.;- 
pcc’t  of  their  fiscal  years  just  ended. 

These  first  year  grants,  howe'er, 
iire  not  to  he  paid  o\er  to  i.Uc  miini- 
eipalities  now.  They  are  to  he  held 
in  reserv'e  at  Ottawa  to  the  erodil 
of  the  munleiptililics  to  be  paid  over 
to  them  during  the  year  follow'in.g 
cessation  of  hostilities  when  they 
will  be  available  for  the  assistance 
of  tlte  iuunieii>alitics  in  their  post¬ 
war  financing. 

This  plan  was  decided  on  b.v  the 
Minister  of  I'inanec  on  the  footing 
that  the  rnunieipaliiies  in  New 
Brunsw  iek  have  already  eollcetcd  in¬ 
come  and  eorporalkm  taxes  in  1911, 
whie'U  under  the  agreement  :tre  to 
be  retained  by  llieni.  No  refunds  on 
1911  asscssineuli)  have  been  iirovid- 
ed  for. 

On  the  other  hand,  under  the  agrre- 
nienl.  nmnicipal  1  it ,x payer,,  will  not 
he  liable  lo  iiiiy  loi'al  income  or  eor- 
poralion  taxe.s  during  the  .'ear  fol- ’ 
lowing  the  termination  of  the  war. 
Special  Siibsid.x  Fo'eretl 
.Anitiher  matter  of  interesi  in  this 
pro\'inee  is  ilie  umlerstandiug  wliieii 
has  Ik'Cii  reaehetl  regarding  the  spi  - 
eial  suhsiily  w'nie.'ii  New  Brunswick 
has  been  receiving  as  a  result  of  I 
the  recommendatioi.is  of  Hie  Uuiieau  ^ 
and  While  t 'ommissions. 

This  was  not  voted  h'  T.aiTianieiit 
in  1941.  nending  a  settlement  on  the; 
Dominion'i;  new  fjn.anei.al  proposals.  ' 
As  a  result  of  strong  representations  ' 
mode  during  the  negotiations  by  the 
three  'laniime  provinees.  Hie  follow 
iii.g  elaiise  was  inserted  in  the  pro¬ 
posed  agreement  w  ith  this  prminre: 

■''The  sum  of  $3,650,067  aforesaid 
pa.''3b1e  to  the  provinee  under  the 
terms  of  this  agreement  includes  an 
amount  of  $900,000  erpjal  to  the  ad 
diticojal  grant  awariled  to  flie  prov- , 
ince  following  rerommenda.tious  i 
made  h'’  the  Dijnean  and  the  'White 
i  ommisfions.  The  Dominion  rceog 
nizei;  that  thi.-  grant  is  in  Hie  na  ' 
tui'e  of  a  subsidy  and  undertakes  to 
eontinue  the  payment  of  this  amount  , 
to  the  pro' inee  .after  the  termination 
of  this  agreement"  ! 

In  addition  the  'linr  ter  of  Fin- I 
.anee  in  tr  letter  lo  the  rretiiier  dat¬ 
ed  the  15th  of  .Taniiary  eonfirmeri  a 
understanding  previously 
perinti-  ' 


"Vour  eompany  'viT  shortly  enter:  verbal 
into  posse.ssion  and  proceed  with  Ibel  reached  at  (jitawa  for  givin 


installation  of  the  necessary  plant  '  tienee  to  the  .subsidy  in  the  follow 
and  eqiiipmenl.  The  methoii  of  I  Ing  language: 
finaneiug  the  additional  expenditure!  "T  wish  to  confirm 
was  outlined  in  the  circular  letter 
lo  shareholders  dated  30th  Ortober. 

1941" 


my  previous 
statement  to  you  that  I  will  intro¬ 
duce  a  Bill  during  the  eoniing  ses¬ 
sion  of  Parliament  which  will  ineor- ; 


War  Takes  Industrial  Activity 
To  The  Highest  Level  in  History 

From  The  Mouthly  Letter  of  The  Royal  Bank  ot  Canada. 


l  orontn  Hure-'u  The  Financial  Times 

Toronto  —  A  siihstantial  improve¬ 
ment  in  earnings  of  I.angley’.s  Lim¬ 
ned  for  the  year  1911  will  he  re- 
'caleil  m  the  anmial  report  of  Hie 
eompany  lo  he  issued  around  March 

J0:;ii, 

e.  R  Maekellur,  president.  inforniiS 
'I  hc  Fmaneiai  Times,  that  gross  re- j 
'enue  liefoi'e  depreeiaiion  and  taxes 
"ill  he  the  fourth  largest  in  the  liis- 
lory  of  the  company,  while  net  pro- 
fil  "ill  1.10  shown  at  sli.ghtly  more 
ihtin  twice  tile  191"  tl.Rure.  .Not  in 
liiat  year  totalled  $8,921.  or  *1.58  per 
i-lKire  on  the  5.657  $100  par  preferred 
:;harc.s  oui.,tauding,  wliieh  in  turn 
"as  a  material  improvement  over 
the  year  1939  when  a  net  loss  of 
.$11,248  "as  shown. 

"The  new  laundry  department  in- 
forporated  in  the  company's  plant 
liver  a  year  ago  is  working  out  most 
.i-atisfaetory.  'Ir.  'lackcllar  states.  It 
includes  a  harlielor  s?r\iec  and  gen- 
fial  family  laundry  work,  both  of  | 

"hieh  ttre  meeting  with  a  good  res- 
pon.i-r  from  the  public. 

The  company  has  duplicated  the 
action  of  a  year  ago  by  declaring 
a  full  year's  quota  of  dividends  to 
the  total  of  $2,  payable  in  four  quar¬ 
terly  anstalment.s  of  50  cents  per  -  —  ,  .  .v  ,1 

fbarc  rarh.  Payable  and  j-reord  ^'CQ'Pared  with  868  in  the  previous  month 

dates  follow;  March  11  to  sharehold- 


The  Western  Oils 

Little  Change  In  February  1st  Allowables  For  Turner 
Valley  With  Major  No.  3  and  No.  2  Still  In  First 
and  Second  Position — Major  No.  4  Due  for  Final 
Acid  Treatment 


Tho  acceleration  in  the  tempo  of 
Canada's  war  effort  during  19  11 
had  a  profound  effect  on  industrial 
activity  which  reached  tho  highest 
level  in  history'.  Tho  rise  in  na¬ 
tional  income,  tho  most  comprehen¬ 
sive  measure  of  productive  activity 
within  a,  country,  was  noteworthy, 
reaching  an  annual  rate  in  Novem¬ 
ber  of  $5,300  million,  an  increase 
of  lOCo  as  compared  with  $1,784 
million,  the  tentative  computation 
for  1  940.  comments  the  Royal  Bank 
of  Canada  Monthly  Letter.  The 
letter  continues,  in  part,  as  follows; 

‘'Practically  all  Canadian  baro¬ 
meters  of  business  activity  recorded 
.  expansion  during  the  year,  the  offi- 
I  cial  index  of  the  physical  volume  of 
business  12*75  higher  than  in  the 
I  preceding  year  and  17*75  higlior 
than  in  1929.  Mineral  production 
established  an  all-time  record.  Full 
employment  was,  for  all  practical 
purposes,  attained  as  emphasis 
shifted  from  the  construction  of 
production  facilities  to  the  actual 
production  of  a  'wide  range  ol 
laiiks,  guns,  planes,  ships  and  other 
supplies  required  in  wartime.  As 
Canada,  entered  upon  (his  final 


this  Monthly  Leller,  devices  de.sign- 
ed  to  arcomplish  the  same  gein'ral 
result  —  roncentrat ion  on  Canada'.s, 
war  effort  with  the.  h'ast  possiblr 
di.sloeatiou  of  the  economic  system. 
The  government  is  to  be  eommend 
ed  for  its  straightforwiiid  and  iin- 
compromisiug  approach  to  this 
problem  dui'ing  1941.  Some  there 
may  be  who  will  question  the  wi.s- 
dom  of  some  particular  action. 
None,  however,  will  question  the 
singleness  of  purpose  wliieh  Itas 
shaped  Goveriiiiienl  policy  and 
which,  if  logically  carried  forward.  ! 
will  require  still  further  sacrifices 
by  tho  (leoplc  ot  Canada.  Prodiie-  , 
lion  records  established  in  1911  arc' 
undoubtedly  irnprossivo  but  they 
must  not  he  permitted  lo  foster  a 
feeling  of  complaconey  and  self- 
satisfaction.''  ! 


More  New  Lines  of  War 

Production  For  Canada 

l-’or  the  first  lime,  airplane  en¬ 
gines  for  Canadian-made  airplanes 
are  to  ho  made  in  Canada,  it  is  re¬ 
vealed.  The  engiue  lo  he  made 


lu  the  February  list  of  allowables  for  Turner  Valley  oil  wells,  Ihc 
'lajor  No.  3  continues  in  first  place  with  a  quota  of  1.113  barrels  per  day, 
as  against  1,115  In  .January.  Major  No.  2  k;  still  second  with  866  barrels 


stage  it  became  increasingly  appar- ,  uq,  eountr.v'is  the  Ranger,  a  trainer 


ers  of  record  March  2;  .June  11  of 
■ccord  .fijtie  2;  Sept.  11  of  record 
Gept.  2  and  December  1 1  of  record 
December  7. 

The  dividends  represent  a  total 
disbursement  of  $11,314  for  the  year 
op  5.657  outstanding  share.s  of  $11 
par  7%  cumulati'e  preference  stock 
Dividends  on  this  slock  were  in  ar¬ 
rears  $14  50  per  share  at  the  end  of 
1941. 


ent  that  such  delays  and  obstach 
as  wero  encountered  from  time  to 
tlmo  could  pot.  as  at  an  earlier  per¬ 
iod.  bo  regarded  as  temporary  die- 
locations  which  the  rising  Hdc  of 
production  would  speedily  oxer- 
come.  A  very  different  situalion 
had  been  gradually  dex eloping  -- 
one  in  xx-hich  supply  ralher  than  or 
gauizatioD  xvas  of  primary  impor 
lance. 

"In  1941.  perhaps  for  the  first 
time  in  history,  the  Canadian  citi¬ 
zen  xvas  brought  face  to  face  with 
tho  physical  limilations  imposed  b.' 


V  S.  BCTTEr:  OUTPCT  GAINS 

Halifax — As  anticipated,  total 
butter  production  in  the  rieam- 
ories  of  Nova  Scotia  for  the  year 
1341  reached  an  almost  record  fig¬ 
ure.  the  total  being  6.504.5S1 
pounds  This  total  is  the  second 
highest  In  the  history  of  the  in¬ 
dustry.  the  best  record  being  in 
1  938  xvhen  6.711.000  pound.,  xvere 
produced  The  total  for  1941  shoxv- 
ed  an  Increase  of  10  9  per  cent 
over  1940.  and  14  per  cent  m 
crease  over  1939. 


The  next  seven  xvells  also  ..nowed  little  difference  from  tlieir  January 
allotmen.s.  Figures  for  them.  -Mth  Hie  .Tanuary  quota  in  brackets,  are: 

'Iirai'ie  S34  (835);  Ace  No  1.  b63  (6761:  Homc-'Iillarxille  No.  2,  6.39 
(627);  Home-'lillarviUc  No,  7.  619  (030);  Alberta  Oil  Incomes  .No  2,  511, 

(5451;  Northxvest-Hudson  Bay  6,  541  (542)  and  Royalite  58,  532  t565). 

The  .Major  No.  4  well,  latest  north  end  completion,  is  reported  to  haxe 
made  677  barrels  of  crude  in  txvenly-four  ho'irs  and  is  due  for  a  final  acid 
tri-atment  xvhen  a  compressor  arrives. 

•{•  ^  'O  1  and  ,(  very;  .active,  season  is  anlici- 

'..omnioil.  Limited,  advkses  thatjpated,  provided  that  well  casing  can 
16,3.636  of  the,  unissued  shares  of  the  J  be.  obtained. 

company  have  been  allotted  tOj  the  field  has  lacked,  exec  since  th©  Dominion's  cap.icity  to  produce. 
CommonwealUi  Fctrolcuni.  Limited, I  its  dtscoxery,  both  a  market  at  rca-  and  measures  were  initiated  to  cn 
at  3  price  of  22  cents  a  share,  in  con- '  sonable  price,  and  a  pl.'tnt  Lc»  condi-  sure  the  required  dix'crsioo  of  piaiit 
sideratiou  of  the  assignment  to  tJon  the  oil.  ,\oxv  that  bo'.li  these  labour  and  raw'  materials'.  Tiiat 
Commoil.  Limited,  of  a  12'v5  gross;  hax’c  been  provided,  it  opcn.=  up  an  these  were  received  by  the  Cauadiai 
royalty  in  Gommoil  No.  3  well,  xvhich  1  opportunity  for  great  dcvelop-meut  people  in  a  general  spirit  of  cheer 
CommoDW’calth  Petroleum,  Limited.;  ,y.  .y.  fulness  and  cooperation  ■with  tlif 

had  previously  purchased.  ^  (  Hax'iug  operated  at  a  profit  in  Government  implies  .a  widespread 

Issued  capital  is  now  1.133.8.35 1  5940  xvhen 
shares,  leaving  3G6.177  shares  in  the  1  ,,,;]  xvelia  on 

treasury  ^  ihe  y-ear.  Southwest  Pe’roleum  Co  .  ities.  curtailment  of  certain  lines 

*  I  Ltd.,  is  among  the  Turner  Valley  i  production,  curbs  on  instalment 

'  ermilion  Consolidated  Oils.  Lim- ;  active  drilling  companleis  w'hich  hax-e  '  purchases  and  finally  a  genera 

ited,  ha.s  now  completed  sub-leases  I  put  more  earning  power  behind  its  ]  price  and  wage  celling  are  all.  ar 

with  a  number  of  large  operators,'*  shares  in  1941.  In  1930  the  company  1  has  previously  been  pointed  out  in; 


I'-’anc  engine  which  has  been  adoplcd 
hy  the  L'.S.  army  aa  a  standard 
type,  and  the  work  xvin  bo  handled 
at  the  Chry.'-ler  plant'  in  Oniano. 
with  production  quota  set  ai  300  a 
mon  til. 

The  t  auadiau  govei'Draeot  also  b.a.'- 
made  license  arrangements  xvith 
'airchild  trainers,  powered  hv  in¬ 
line  aii'-coolcd  engines,  wliicli  arc 
to  be  produced  in  this  coiiDlry. 

,'norher  important  new  devclo!' 
raent  in  connection  with  I'.o  war 
t'rodui'tioii  I'lan.s.  i'.  start  of  cou 
xiriiction  at  l-ougup  I’oinic.  ju.-t  out 
vide  Montreal,  of  whoi  will  be  the 
'argesl  (jrdDa.n''c  b.'i',''  work:  hop  tn 
North  .'.mcrica,  from  hicii  guns, 
anks  and  '■jthcr  m  ’itary  C‘iu:pmeii' 
.'•ill  flow-  111  a  £  r.<'F,.dy  rircyio  lo  1  i'- 
armies  of  the  ii’tcd  T'’c 

'uiilUings  alone,  "'hiclx  .arc  bc;3.; 


rooted  at  a  cost  of  sex'eral  millions 
It  had, only  two  crude  recognition  ot  the  true  reriou-sness  j  dolhars,  "-,11  cover  approi.irgateiy 
production  fiir  part  of  of  the  situation.  Rationing,  prior  1  ? square  feet 


The  FluaiivJal  Tinie*  i-earhes  a 
class  of  por'plo  wh  '  nee  I'ltecestoil 
In  ami  able  to  buy  iincsluient 
securities. 


Cu  uadi  an  ,SKF  Goni|Kiny 
('vlebralt’s  25tli  Amiivorsary 


Vast  Expansion  of  Business 
Parailcls  Growth  of  Cana¬ 
dian  Industry 

'The  liislnry  of  Ihc  Ball  .and 
Roller  rtcari'.^  bii.sinc-o  in  CamifPi 
may  he  sfiid  lo  parallol  the  Do- 
ininion-widi'  arlivilies  of  tho  Cana 
lion  SKF  (Jonipany.  Prior  lo  191, 
an t i-frict ion  bearing^  were  not  .i 
*  cotuuderablo  lactor  in  mechanical 
1  and  electrical  cnginooriii.g.  But  00 
Januai'y  I.  1917,  the  Canadian 
.SKF  Conipaiiy  ope.iu'd  a  modest  of¬ 
fice  in  Toronto  under  the  general 
nittnagetiiriU  of  'I r.  Gordon  Jam's 
xvlio  for  several  years  prior  to  Hiai 
time  liad  lieen  Hie  anti-frlcl  ion 
liearing  specialist  for  Canadian 
Fa  irban  ks-'Iorso  Company'.  Tli> 
need  for  speed  and  greater  prodiie- 
tion,  (luring  llio  first  great  xvar 
provided  the  stimulus  to  mechani¬ 
cal  .'ind  elect I'ii'il  cngineei'.s'  loti'r 
est  ill  Ilie  a  pplieat  ion  of  aiiti 
friction  hearings  to  their  reriiiirc 
nients.  in  place  of  old  babbit  (.'  p  '  , 
equipment. 

Noxv.  of  course,  owing  to  lliei-  | 
demonstrated  reliability  and  effi-  ' 
eicney,  the  use  of  anti-frietion 
bearings  i.s  almost  tiiiixersal.  'Tbey 
art'  standard  equipment  in  aiitomo- 
liiles.  all  types  of  imlnstrial  ma- 
ebinery,  ch'ctric  motors.  I'lilp  and 
P  a  ))  e  r  macliines,  loeomoti vos.  , 
rrei.ght  and  passenger  cars  and  aP 
other  equipment  where  anti-fric¬ 
tion  bearings  arc  practical. 

The  .success  of  the  Canadian  .6lxF 
Company  under  the  direeiion  of 
Mr.  Gordon  Janes,  who  has  been 
I’re.sldent  of  -llic  Company  since 
19::t.  may  be  gathered  from  the 
fact  that,  from  an  original  sales 
iind  office  staff  of  three  pcotdc  in  I 
1917.  the  organization  noxv  totals 
eighty.  Sales  and  service  offices 
are  maintained  in  iii'incipal  cities. 
.Sales  in  Canada  loilay  are  seventy 
times  greater  than  lliey  xvere  in 
1917.  There  arc  two  reasons  fur , 
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GORDON  ,(  \M;p. 
I’resuh'iit  ami  Geneial  'laiiiger 
Caiiudian  SK F  Cvonpany  l.iiiiited. 


Hiis  ptuiioiiK'iial  growth  of  bu,i 
nes.s;  one.  tlo'  remarkable  etfi 
eieney  of  .SKF  bearings  and  two. 
the  twenty-five  years  of  stieees.sive 
educational  imblieily  ami  engineer¬ 
ing  sales  effort. 

'Today  Hie  symbol  SKF  b.is  be¬ 
come  syiiony  mou.s  witli  aoii-fiie 
Hon  boiii'iogs  not  only  in  Caiiada 
bill  I  lirouglioul  Hie  world.  I'or  the 
duration  of  Hie  war,  SIxF  bearing- 
are  on  a  priority  ba.-^is.  .Ninel-.  iiei 
cent  of  tile  availal.de  siip'ply  1.-  being 
used  in  the  prioriiy  br.ickits  .\-l  .. 
to  .\-l();  about  5(1';  eomin.g  in  lie 
.\-l-a  lo  .\  1 -e  classes.  Mr.  Gonloii 
.lanes  and  his  associates  are  jusil' 
proud  of  the  results  aehi'.  x  ed  (I'lv- 
ing  (he  past  txvi-n ly- fix  e  ycai  .-.;  aiil 
partieulariy  of  the  part  ilvii  ir 
ganization  i.x  playiiia  in  Canada'., 
xvar  effort. 


porate  Hie  iiiidci'laking  eoutaiiicd  in  1 
the  agreement  and  (iiioted  abo\e,  in 
a  Dominion  statute.'’  I 

In  conseqnenee.  I’roniicr  'Ic.N'airi 
said,  there  is  nn  place  for  apprclien-' 
sion  that  by  entering  inlo  the  pre.s- 
rnt  finiinei.'il  arrangements  with  the' 


Dominion,  the  iiroxinee  will  weaken 
its  po.'-ition  in  relation  lo  I'le  .-!)C(  j;ii 
.subsidy.  In  fact  when  Hie  bill  eon- 
tcmplalcd  by  .Mr.  ilsiey  has  ben 
pa.ssed  by  Hie  I ioniln jmi  Parliameni 
New  Bninsw  iek's  position  w  in  have 
ill) pro'  ed  EUbstantially . 


BANKING 
GEARED  TO  WAR 

DEPOJ?lTS  AND  ASSETS  AT  HUGHES  I 
I.EVEL— VOLIME  OF  BANKING; 
SERVICE  MUCH  INCREASED 

5a\s  H.  D.  Burns 

General  Manager  of  THE  BAAK  i  IF  .AOV.A  SCI  H  I  \ 
AT  noth  ANMTAL  MEEI  FX, 


/n  hu  anv’j-al  address  nn  February  ^th,  \fr  Burns  rerr^ued  fhr  Batik's 
Stal/;taent  and  rnmmented  nn  other  aspects  of  the  qcnoral  ctii/<jlinn.  .4  part 
0/  his  remarks  is  g”  cn  boh'V, 


In  reviewing  the  Statenirnl, 
Mr.  Burns  pointed  to  the  substan 
tial  increases  in  Ixians  and  Deposits, 
over  a  year  ago,  and  added  that  the 
Bank 's  Total  .\s  sets  had  reached 
an  all-time  high  level  of  $380 
millions,  an  increase  of  more  than 
.$51  million.s  ox'cr  the  prexdous  x-ear. 
The  usual  strong  liquid  position  is 
maintained  with  total  (<juick  Assets 
of  over  $216  million.s,  representing 
63''5  of  total  Liabilities  to  the. 
Public  Total  Current  Loans  arc  up 
$11  millions  a*  -$123  millions,  and 
total  rjepofits  (other  than  Banks) 
of  $297  million.^  are  inercased  b.v 
$28  millions. 


Loans  in  Canada  Up 


Referring  to  the  increase  in 
Current  Loans  in  Canada — of  $1.3 
millions — Mr.  Burns  said;  "The 
increase 


H.  U.  BLHXS 


is,  per- 
baps, 
not  as 
great 
as  one 
would 
expect 
from  I  he 
large  ex¬ 
pansion 
in  the 
volume 
of  busi- 
n  c  s  s 
through¬ 
out  the 
country 
during 
1  he 'ear. 


but  many  of  the  country  's  pririei|ial 
w  ar  production  act  i'  itics  have  been 
tinaneed  by  Government  advances 
and  "c  tind.  also,  that  many  bu.si- 
nesscs  are  in  a  rclativclv  strong 
working  capita)  position  and  able 
to  finanec  their  turnox-er  wjfhnnt. 
recourse  to  bank  credit  in  any  Urge 
volume  "  e.  of  course,  are  an.xiou.s 
to  do  our  full  share  in  the  financing 
of  prrMluction  generally  through¬ 
out  the  Dominion  and  elscw  hoe 
where  we  haxe  branehe-s  and  we, 
hope  lo  inamtain  our  x'olumc  of 
eurrent  loans,  althungli  the  pre.=cnl 
mdieation  is  not  for  any  large 


uicrc.aei'. 


i arilitating  ihc 
H  or  LJJort 

He  continued'  1  shoiild  like  to 
crn|ihai-ize  (hat  as  an  institution 
wc  .are  .streiigh'  consciou.'  of  our 
rospon.sibilii.''  to  do  everything 
within  our  po-wer  to  facilitate  the 
war  c.^ort  In  eemmon  -ixitli  the 
other  banks,  we  are  proxiding 
sci’iirity  and  liquidit.v  for  .'ur 
depositors,  and  in  these  dillicult 
times  let  us  not  under-iatc  the 


great  importance  of  the.se  qualities. 

, As  the  statement  show  s.  our  current 
loans  and  aeeepi.ani'ps  nm)  letter,- 
of  creiiit  have  increased  over  Hie 
year,  largely  for  rea.'ons  of  a  war¬ 
time  nature;  and.  in  addition,  we 
hax'c  earned  our  full  share  of  inhort- 
term  financing  for  the  c  lox-ern- 
ment 

Added  Dufies  of  Bonks 

His  further  remarks  were  in  part 
OF  follows;  "In  (he  various  finan¬ 
cial  measures  which  the  OovG-rn- 
ment  ha.s  found  it  neepssarv  io 
adopt  under  wartime  conditions, 
the,  banks  have  ncccssarilv  plaved 
a  miast  important  part,  riie.v  are, 
of  course,  (he  chief  agents  of  tho 
T'oieign  Kxchangc  Goiitrol  Board 
for  dealings  xvith  the  public,  'They 
have  important  duties  to  perform 
for  the  Gustodi.an  of  Fnemy 
Property  in  I'espcct  to  enemy  a-ssels 
in  this  eountrv.  In  the  raising  of 
funds  liy  the  (lovermneut  for  its 
oi'dinary  ncod;s  and  the  |ii'o.«ecu- 
tion  of  the  war,  the  banks  provi'ie 
an  essoiitmi  service — Hicy  are  the 
chief  instninient  for  deliveries  and 
finalization  of  suliscrqitions  to 
go\  ernmental  issues — tliev  are 
agents  for  the  t'iovernnient  in  the 
sale  and  distnliution  of  \\  ar  t-av- 
ings.SlampsandT'erliticates.  These, 
acfi'iHes  have  involved  a  large 
volume  of  arlditioiial  work,  w  hich 
Ihestafl'sof  the  liank-s  have  under¬ 
taken  cheerfully  and  cfliciently." 

Splendid  Spirit  rtf  Staff 

"It  gives  me  plein=ure  to  testify 
in  our  own  e.a.'e  to  the  splendid 
spirit  with  w  liidi  our  staff — women 
as  'veil  a.-i  riieii  -have  approached 
their  daily  ta.-k;-.  u  liicli  often  re¬ 
quire  extra  tone  and  night  work, 
ihe  Bank  is  fortunate  in  having 
such  a  de'otcd  and  efficient  per¬ 
sonnel  through  Its  entire  organiza¬ 
tion,  .AlHiqugli  the  |iH--t  'ear  li,is, 
fortiili.atel'  been  one  of  cori.-ider- 
abl\  less  peril  tn  our  l.ond.in. 

T  upland  ;  talT,  've  art'  proud  of 
their  rcroid  and  ol  Hie  calm  .and 
devoled  manner  m  w  liieli  ( liey  have 
looked  after  Hie  Bank  s  iii(en'«.|.- 

"We  now  hi' c  421  niembei-  of 
Ihe  Bank's  stiff  in  Hie  aiine.l 
for.-e.-  w  hose  |io-  It  ii 'll-  111  Hie  I  '.'ink 
are  beinc  held  fur  then,  until  .  .‘:x- 
dlt'i.'ll.-  pi  rilO'  Hi"!I'  r..tur|i  Ilie-,. 
ejirv  with  them  "ii  (iT'ir  military 
.'“nice  the  III -t  wishes  of  eur 
.-harelii.ldia;.  e.vi-.  u''i''e  and  .st.a.ff. 
W  e  a.n  indeed  .-oi  r  -  to  repi.i  t  (h  jt 
Hiiee  laiiuar'  Ifitl  there  has  been 
one  of  our  sta!f  k!ih  ']  in  ae(i..||  .in,-; 
mj.-.-;n,'zaftei  air  opt  i.itioii.--  two. are 
prisoner.- of w  arm*  lermany  .miltwo 
have  die.l  III  (  aii'ida  (  )ui  vleepest 
sy 1 11  pa' by  goes  ou'  (o  Hie  .-orrow - 
iug  iehitne,-.o|  Hie.-i;  voiiiig  men  ’ 
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MEAN  WIDE  DROP 
IN  USAGE  OF  CARS 


Indication  of  Material  Reduc*  an 


Wartime  Gold  Production 

Br  LAWRENcr.  B,  Jack,  m.a., 

Cn  Th,,  Cnnadian  Chartered  Accountant, 

Since  the  United  Stnlee  hna  cu-,  It  liuriB  the  V'ni'  intiBt  I'e  wipn,  Rrnl 
tcrcd  the  var  and  liae  embarked  on  I  ''H-out  erfoi  t  oan  uwfcjiniillsli 


tion  of  Summer  Travel  As 
Result  of  New  Ruling 

STARTS  ON  APRIL  let 


armament  proBramme  dealgnod 


.  ,  ■  .  V  7."  '  ,  '^'Ith  reference  t<3  production  tlila 

to  absorb  at  least  half  the  national  .  argument  makes  at  lonst  thcorotlc.il 
income  In  the  current  calendar  j  ear,  ‘  good  aon.se,  although  In  prncLlco  Its 
there  1b  roasou  to  believe  that  these '  tnanlfestatlons  might  ojifilly  bo  so 
developments  ttlll  create  a  aqueeie  vlll  far  ou  wolgh 

play  on  Canadian  gold-nilning  for  at  |  guod  done.  After  all,  any  country 
least  the  duration,  A,s  a  result  of  *  ^  social  and  political  no  "-ell  ,ia 
pressure  upon  the  steel  Industry  to  |  f “  economic  orBanlsni,  and  ncllono 


HINDE  &  DAUCH  iBRAZiLIAN  TRAC, 
PROFITS  EXPAND  EARNINGS  AGAIN 
IN  RECORD  YEAR:  UP  IN  DECEMBER 

Net  Earnings  After  Charges  For ;  Gain  In  Final  Month  Brings 


1941  Equal  to  $1.66  A 
Share  On  Stock 


Increase  In  Net  for  1941 
Up  to  $3,897,372 


WIDE  PRODUCTION  GAIN  MAY  EARN  $1.8S  SHARE 


Toronto  Bureau  The  Finnncial  Time*  pressure  Upon  the  stCCl  Industry  tO  j  economic  organlsni,  and  ncllons  "oronlo  Bureau  The  rinnndal  Time*  Toronto  Bureau  The  Financial  Time!  ■ 

Toronto -tiusoline  rationing  comes '  maintain  armaments  production.!  make  sense  In  the  pureh  ecoit-  Toronto  ■ —  iCnJoylng  the  most  Bc-  Toronto. — As  a  result  of  another 

to  Canada  on  Ai>ril  1st  and  motor-  ‘here  Is  bound  to  bo  a  sluortage  of  ,  “f*!/ A  ,  ''7  a”d  profltablo  period  In  Its  32  substantial  Increase  for  the  month 

isis  with  the  urge  for  summer  pleas-  s«PPly  for  non-csscntlal  use,  vhicb.;  ‘  ironi  anoiner  Point  i,r  jcnr.s  of  exlslence.  Hinds  S.  Hauch  December,  amouutlnB  to  #288,- 


"orentQ  2lur«au  Th»  rinAnciftl  T!in«8 
Toronto  —  iCnJoyIng  the  most  ac- 


Toronto  Buraau  The  Financial  Time!  ' 
Toronto. — As  a  result  of  another 


lire  driving  can  .start  preparing  i'“  minds  of  some  ■"'ashington  '  l'ai>er  Co.  of  Canada  I.td.  report's  ^ 6 ,  >iet  earnln, 

ihcmsolvos  fora  scriou.s  curtailment  authorities,  includes  j  ‘  "ot  profit  for  lyil  of  $l!»C5yy.  cquaU  Traction,  I.lght  & 


of  ihcir  supplic.s.  Under  the  ration¬ 


ing  plan  annoiiiucd  liy  Mon.  (  .  D.  ^orc  in  the  minds  of  officials  in  the 
llo»r,  .Minister  of  .Muuitiun,s  and  !  of  rrirc  .Administration  and 


This  proi>o5ltion  well  to  Uic  Canadian  gold  producliuii  is 

fore  in  the  minds  of  officials  in  the  ■  our  need  for  Lnl.cd  States  cxcdiancn.  | 
Offii’p  f^r  nr,. I  U  'S  estimated  that  Canada  s  deficit 


Supply  lasi  week.  Canadian  motor-  Supply  (now  just  O.P.A.) 

ists  tvill  bc  permitted  .sufficient  pa.s-  as  long  ago  ns  .November  1011. 
oliii'  to  drive  approximately  I. Ted  Tticy  feel  that  a  transfer  of  pro- 
miles  during  the  stiiumcr  months 


balnuee  of  payments  'vltli  the  Unit¬ 
ed  States  dropped  from  about 
million  in  1940  to  $50-IOU  million  in 


I’jiper  Co.  of  Canada  I.td.  reports ! earnings  of  Brazilian 
net  profit  for  lyil  of  $l!tC5yy,  equal  Traction,  I.lglit  &  Power  Co.  Ltd., 
to  $I.G.J  a  share  on  209.033  eonimou  ^or  the  year  1941  w-ero  Aery  ma- 
sharos  outstanding.  Tlit.s  eomjiares  torlally  Improved  over  the  prcced 
v  ilh  net  profit  of  ftItl.OhO,  or  Jl-30  *”*»'  >ear.  Earnings  for"  the  year  be- 
a  share.  In  tlic  previous  >ear.  i  fore  depreciation  and  amortization 

Ujicriitiiig  profit  in  ilic  latest  123,033,740,  coin- 


COM  KOLS  AND  FREEDOM 
OF  EIVTERPRISE 

WAR  AMI  POST.WAK 

PROBLEMS  EXAMINED 

by  J,  A.  McLeod 
— THE  BANK  OF  .NOVA  SCCrilA 
AT  noth  ANNEAL  MEEllNG 


In  ht»  iintvjiil  iiildrfm.  trhtfh  tea*  mainli/  detoled  to  u  dtrruiiiiion  oj  lh$ 
tmtiiietf  picture  iiml  the  effect*  oj  ehortagre  and  control*  on  ecvroniir  life, 
Mr.  McLeod  oho  luoiie  the  following  remark*: 

•■Hiisinesanieii.  at  any  rntc,  must  crease  of  which  bad  been  67  points. 


miles  during  the  stimmcr  months  ductioii  factors,  including  orkors  ,  ^  ‘ " 

of  .Inly.  August  and  September.  This  '">'1  machinery,  from  gold  to  >'aso '  reason  am 

represents  about  one-tihird  of  their  "mt.al  production  would  bp  a  mas-  ^  ^  ^ 

yearly  gasoline  ration  and  will't^i'e  benefit  to  the  Allied  w.nr  effort  7,' 

amount  to  .around  0,5  gallons  for  '''  '  icw  of  the  hemisphere  shortage  and  possible  gasoline  i  estnet  ons  n 
these  Hirer  months.  ii>  copper,  zinc,  nickel  .and  lead.  'c  I  nited  .-.tale.s  n  il  eerlamly  run 


s  due  'car,  beforo  depreeiution  ami  taxes,  P^red  with  $10.136,3CS  in  1010,  a 
i  and  ‘'^'"'uuicil  to  $1,338,200,  as  eoinparcd  $3,807,372.  Based  on 

"itli  .tOOt.GGI  in  1040.  After  pianid-  *’'ct^c  I'csults  and  assnining  no  ma 
oniijg  '"t'  for  slightly  inereused  depreeiH-  Serial  eliangc  in  write-offs  and 


amount  to  around 
these  tlirce  months. 


tion  at  $101,700.  lower  bond  interest  ebarges.  net  for  10  11 


It  is  c.st.imatod  that  the  drivers  They  point  out  that  mines  produc-  ,  ^  i  ' 

of  some  1,12.5.000  autos,  which  do  '1K  only  gold  employ  more  titan  30.-'  .  -'""'“'’cnt  ptodne  ion  .le 

no:  romr  within  a  preferred  cate-  Pi”-’  men,  whieh  is  53' f  of  all  work-  [ '  ' 

gory,  will  bc  allowed  between  300 1  ers  engaged  in  metallic  mining  of  [!"•'  mote  ftoni  tho  I  nil.  d  .  tale; 
and  :isn  gallons  a  year,  or  enongli  i  «•'  I^mds  in  (  anada.  The  argument  Ihcic  aie  ineieased 


the  United  .-italt'.s  will  eerlaiiily  ruin  c’f  $12,000.  tind  double  tax  provi,sion 


and  :1S0  gallons  ;i  year,  or  enongIC  '••I  kinds  in  (  anada.  The  argument 
gasoline  to  di'ive  only  altout  5.400  inoeeed,s  on  tlir  basis  that  the  war 
miles  a  year.  Owners  of  heavy  high-  1  "  ill  be  won  b\  production  and  not 
powered  passenger  ears  will  he  at  ‘  1'-'’  finance,  and.  since  gold-mining) 
a  very  sl'ghf  disad\ aniage,  under  hms  relation  cliicfl.'  .  if  not  entirely.  I 
liie  rationing  pltin.  tieeording  to  of-'  Uj  finance,  it  must  give  way  to  other 
lieial  r.'iiniales.  The  most  expeiusi\ e  j  more  nninediaicly  useful  lines  of 


the  tourist  trade,  and  sineo  a  siep-  $tI3,i.O0O.  np  from  $300,000  in 
ping  up  of  armament  prodiie  ion  ae-  I;'*";  "''i  profit  remained  as  abo3e. 
liviiy  ail  around  may  I'tuise  ns  lo  <  ompany  [laid  $187,458  or  G2'...  cents 
buy  far  more  from  tho  United  Stales  ■'  almre  in  di\idrnds  and  after  add- 
than  our  sales  tlierc  are  increased,  i'Cg  oilier  non-recurring  credits, 
it  i.s  almost  certain  Iliai  the  I'nitod  earned  snrplii.s  inercased  to  $2,301,- 
f?fates  dollar  probirni  will  once  inori'  .'77  from  $2,070,131  at  Deeenilicr  31. 


iar,.;  will  lip  able  to  1  ravel  .about  5.- 
120  miles  on  the  \  early  allow  anees. 


ael  i\  ily. 

ft  is  painfully  obiious  ilial 


f?fates  dollar  problem  will  once  niori'  .'77  from  $2,070,131  at  Deeetnlic 
beeouie  extremely  acute.  Therefore.  1010. 

any  reduetion  in  tlie  $200  nilllion  I'lirirnt  tisscts  at  Deceniher  31. 
worth  of  i'nited  States  rxehtiiige  lOH,  .'imolinted  lo  $2.5S:;.n:;i,  up 

lliat  Ihc  gold  indil>'tr,\  pioiidrs  will  from  $1,030,305  at  tlie  prei  ions 

become  a  mailer  of  extreme  gravity,  year-end,  while  current  liabilities 


Tile  answer  giien  b,i  Americans  to  were  iibo  liigher  at  $S3G.03G.  eorn- 


imring  April,  .May  and  .luim.  the  American  nuthoritie.s  want  lo  Hans-  f  1"?%’ V'’ o  tenu  "nu  '"•"•"‘J ,  "  '''TUI'S.  Nr,  working 

fir.s,  three  months  in  which  the ,  late  this  point  of  view  into  action  f.^'  capital  at  Ihe  year-end  totalled  $1.- , 

plan  will  be  in  cffeel.  the  allowance  they  can  scriuusl,v  damage  ilio  pro-!  ^  w  is  irs.  n  o  ci  ^'ul's.  <  iG.oo.i.  rompaicd  w  itli  $1.1S5.G10  ai 

for  plcasnre  car.s  will  bc  80  gallons.  ducli\it,v  of  t'anadian  gold  mitung.!  .'imiVi-  le-  mem  I 

Tlie  ration  will  lie  75  gallons  during  eicn  if  they  do  not  comnlelelv  shut  1  ‘L..'  ‘  ”  *  a.sh  increased  lo  $i80.|Il  from 


for  pleasure  car.s  will  bc  80  galions.  ducli\it,v  of  t'anadian  gold  mining. 
Tlie  ration  w  ill  l>e  75  gallons  during  eicn  if  they  do  not  compleioly  shut 
Oeiobcr.  Noveralicr  and  December.  ^  '•  off.  By  denying  maebincry  and 
while  no  more  than  50  gallons  will  other  supplies  to  gold  producers, 
lie  pcrmiticd  in  .Tauuary,  I'cbruary  |  they  could  certainly  dcslro,^•  any  pos- 
and  .March  of  1043.  sibililies  of  e.xpanding  gold  ontpnt 

Under  ihe  r.itiouing  plan  devised  here  and.  in  the  long  run.  they  could 
by  (t,  R.  V'ottrclle.  oil  controller,  all  1  reduce  production  of  existing  mines, 
nf  Canada's  I.GOO.OOO  or  niorc  pas-,  It  is  unlikely  that  substitutes  for 


from  that  end.  The  ceouomie  nvgu-  $281,723;  aerounts  reerivabie  were 
ment  followii  logically,  therefore.  „p  ,0  ,^g14.I0I  from  $1G7.:;n7;  Do- !  nrrm.Srr- 
that  tanadians  are  ill-adtiscd  to  minion  of  t'tinada  bonds  to  8100.523  i  Groib  f.im 
spend  effort  in  an  aeinily  whirii  wdiilc  inventories  wercitV'=''  '"-i’- 

will  not  directly  fnrlber  the  war  ef-  „  ^,ig,,„y  at  $041,010,  During  , 
fort.  In  fact,  it  is  e^pn  ,sn~,.-esteJ  eumpan.v’s  funded  debt  was  ^’ear- 

that  Icase  iend  arrangements  migiil  ,.p,^„oed  bv  $1.50.000  to  $300  noo  a  '■-’''n. 
bc  made  on  conditions  that  banada 
immediately  cease  gold  production 


approxiniato  $1.85  a  share  a.s  eoin- 
liared  with  1  040  earnings  of 
$i.3l''j  eciils  :i  eoinnion  sliare.  ' 

dross  oarnings  for  Deeeniber  at 
$3,7  18,032  wore  up  $2.02.011  from 
tho  figuro  for  llio  eorro.spoiid i ng 
month  of  1010.  Operating  ex¬ 
penses  inercased  $  123,508  for  tlic 
montli.  leaving  net  earning.s  $20S,- 
446  liigber  at  $1,083,533.  ' 

For  tlte  12  inontlis  of  10  41 
gross  earnings  were  up  $5,032,022 
from  tlie  previous  ,\ear  at  $12. 
770  008.  Operating  exprnse.s  in 
creased  by  $1.1  3.5,250  but  rnnm- 
lalive  net  c.irnings  were  $3,807.- 
072  higher  ;it  $23,033,7  10  Com 
paralive  fignri's  for  December  and 
for  Hie  IwcIm'  niuiUli  period  com¬ 
pare  as  follows; 

till  1140  Inir. 


seiigcr  cars  and  motorcycles  will  be  American  machinery  could  bc  pro- j  .  '^j.7  ?.  ‘ ^  1  ,7.  m  .,‘1  $00,007  was  spent  on  ini- 

ailriwcd  ga.S(dinc  in  proportion  to  duced  in  Canada  at  anything  near  |  ^  ^  fC.icC  ^.o  i  I  proicd  or  replaced  equipment,  and 

their  nsefulncvbs.  .According  to  Hon.'  comparable  cost  and  it  is  still  more  mr  a  '  l/’*  rougiily  .$300,000  in  maintctmuce  of 

C.  1).  How  e,  every  motor  vehicle  in  ;  unlikely  th.it  the  Canadian  Metals  I  properties. 

(  anada  will  he  designated  as  bc- '  O'ont roller  w'oiild  allows  diversion  of 


total  of  $00,007  was  spent  on  ini- 
proicd  or  replaced  equipment,  and 


4.74S.b3Z  3.15(1.618  i'H.OM 
l.'ol.OI't  1,641,511  121.568 


1.183,53  3  1.713.087  2o8.44b 


43.770.608  3  7.7  3  7.186  3.032,6’’ 
23.03  3.7  40  11.1  36,368  3,817.5  72 


'  leasc-lend  is  only  a  mere  aeeonnt-  „  .  ... 

th''^'^T"d'’sn  formality,  and  thil  e\en  this  Oiilpiif  Hell  .\li03e  Ttcrerd 
o  r  wor  1  l,p  w  ith  soon,  S.  l-'rohman.  president,  reports 

there  is  no  denying  that  sueli  an  of-  Hi.it  mill  production  reached  sliglii- 


longing  lo  one  of  seven  eategories- ^  steel  to  tliis  end-  fn  other  word.s.  7  'j- 

Cars  lin  "A"  category  will  be  those;  Waisliington  holds  all  the  high  cards  ^  -n^'or. 

privately  owned  and  driven  for  non-:  in  tliis  gtime  and  Canadian  produ-  '’V  -.n'lii  i„. 

(s.sciitial  imrposes.  In  the  preferred  '  ecr.s  and  govermnentai  auHiurities  1  ’  Ti'i.. ''iir-i -live 

( atcgoi'ief.  will  he  vehicles  used  to  must  of  necessity  operate  under  at  least  supei fici  7nieri  ii.-t 

■supply  tho  armed  services  and  cor- !  Americm  rnics.  •'  'I-  '  r  elm.'  n 

tain  other  essential  crmimcrcial  vc  |  ft  should  he  emphasized  that  this;  ''('‘Inet  on  o.  eesea  ■ 


for  from  Ihc  .\merican.s  would  be  Iv  lieiter  than  SO.OOO  tons,  or  lo.OSO 
at  least  superfieially  altraci.ive.  Ions  more  ihan  in  any  prei  ions 

Equally  it  eannoi  l>e  denied  that  year.  Due  to  the  uncertainties  con 


a  corporation  iiuder  pres- 


nicies.  Tho.se  ratvs  will  be  raiioued  Attitude  d-r.s  no,  cMend  t.o  '  II'K  "  onid  be  etuomonsli  dlst  ti  lon^  cm,  war  eronom.v.  ,t  is  uoi  safe  ,o| 

according  to  their  proved  needs.  I  tion  of  gold  buying  by  (he  United  '  are  far  to.i  many  employ  normal  yardsticks  to  meas  , 

Hill  Ifnie  Bation  Book  PtatPs  TiTa.-ntry.  This  move  would ;  ^'‘''’.••7  ^  I  i'’’"’"'’’'''  '■’i"!’'*'  perfortnance 

I  lime  !.an...  oooi.  entirely  upon  gold  lo  make  a  Dans i-  jtowe^er,  Mr,  I'rohman  *;la,e.i.  th.H  ' 


\|ntori=ii,s  will  be  supplied  a,  va- 
tion  I’ook.  pa.iins  $t  (or  vegistva 
tion.  and  each  book  will  pcnnii,  the 


be  far  too  grave  a  blow  to  the  Brit¬ 
ish  Empire  as  a.  whole,  hecause  it 


tion  an>thing  but  extremely  painful,  providing  the  compani’s  procliiriions  ; 


X  Beforr  dfprccialion  and  aniorUZ'ilion. 

BRIGHT  OUTLOOK 
CAN.  MACHINERY 

Unfilled  Orders  Substantial  and  ^ 
Revenue  From  Subsidiaries 
In  Prospect 

l  oroKtr.  Bill rau  The  l  iiuiit  i^l  liipre  } 

Toronto  Canadi,  Macliincrv . 


It  IF  iM'ptly  rviriont  that  the  «^o'U  t  om.inuaMo  rinring  tlip  proFcnt  | Corp..  vhnr'p  fiFt’al  riKli  tl  Jan. 


purrliasc  nf  a  dcsi;:nated  number  of  ^  .u  ®  i-i-.A  -n  A  u  i 

v'oi'th  iPorc  thau  fiOO  million  Lnil- 
nnits  of  easel  no  arcornme  to  catp-  .in  nr 

„  r  4!  ..  (.,.  a.  uieu  ;*  ;  4«  htatpp  d^Marn  annua  ly.  Yipasp-I 

,eorv  of  Mir  C3!  for  ^^^ICh  it,  ut  1?*  j  a  ^  ' 

;  lend  arrangements  do  not.  >pt  cover  | 

rV  _*.  .u  I  ju..  tnpplies  wbidi  Britain  rereivesi 

I  iirrr  J.:.  no  euarantee  that  the  **  ‘  *  .j 

ran  of  consumpHon  b’  private  car.s 

may  no.  i.o  ,Hil  further  fcdured.  H'’  "'’pessary  me.ans  of  Pay- 


ruarantee  that  the, 


Mr.  Howe  f-talcd.  ’■Supplies  of  gar-o- 
linr-  an;  ,-,hori  and  rircumstani’es 
ovpi-  which  wp  bale  no  control  ma> 

I Tdiii’r  tlmm  still  further.  Cm  the 
iifhf'r  hand,  the  demand  for  gaso- 
iipr  for  Hie  armed  r.erviees  is  grow 
mg  dail>  and  beforo  the  year  is 
loer  will  be  very  mneh  higher.” 

Oil  Cop, roller  G.  R.  Cot.trelle  em- 


•■Supplies  of  g-ar-o-';  V 

-I  ;  "'e  Emptro  .p  pa.vntenf.  for  goods 


from  other  rountries  fueh  as  Argon 
Hna.  and  Brazil  since  Hiese  countries 
.'ilso  haio  a  heavy  demaud  for  U.S. 
dollars.  In  fact,  bec.'tuse  gold  isou  the 
Im.ited  States  dollar  standard  (ra 
ther  than  (ho  other  way  round),  it 
w'ould  hi;  loo  upseffing  to  do  away 


f-.,ii  I  production  In  wartime,  and  espeei.H 
Iv  lease!  ’'-  are  r-trong.  But.  as 

It  vpt  rriveri  hUgSesfcd  before,  no  roiintry  eau  be 
air.  ppppK-oc;  >’'D)  aceoriling  to  ibe  dictates  of 
rri  fiiat  .-i-iift  economic  ends  alone.  \i  least  the 
inttcr  pvnpo.qitinn  lioldr>  g'^od  f**r 
he^  iised'^^hv  r’Uaectimcs.  hut  file  larger  ,-tnd  more 
for  goods  "'le'I’er  H  aUldie; 

h  as  Argon  """ 

...... .p.piop  I  met. 


,  ,  '  . .  .  !  entirelv  with  gold  production  hv  re- 

diasizes  hat  every  car  owner  who:  ,  .  '  ,  J'-''-'  •  vj  jvn.i  , 

11  1,  ..1,1  K  fusing  to  buy  it  in  malimited 

ee  (5  he,  should  be  allotted  an  ex-:  ,  . 

r.  ,no.,„.-.  <.(  E,-,.0lin.  uni,.-  .U-  W'.'SS™.  . . 


PROFITS  GAIN  FOR 
REAL  ESTATE  LOAN 


.vear  .at  live  rate  of  the  consislenl  i  3 1 .  has  been  vei  y  Imsy  Ihrotiglunit  ; 
peaks  established  during  the  pastlHie  vear.  it  is  slated  offieialh  .  and: 
quarter,  the  eompani'  will  he  able 'should  show  satisfactory  resnlis.  . 
to  .-igain  attain  new  and  consider- |  with  prospects  for  the  coming  5car| 
ably  higber  prcidiiction  records  m  '  oneouraging.  The  unfilled  orders: 
1012.  This,  of  eourse.  antiripafes  <in  the  hooks  are  ahon,  the  same  aa  | 
that  pre.seni  overall  deniands  will  they  were  a,  this  date  last  (ear  In  ; 
continue,  and  that  the  eompany  w  ill  .  addition  to  Hio  machine  lonl  Imsi  : 
he  ahlc  to  olUain  l.'he  volumes  of  ness.  Canada  .Maehinory  will  now  , 
raw  materials  .iiid  snpplie,-.  neces  control  two  wh'iH.v  (iwncd  snbsidi  | 
i-arv  to  r-iicit  produrtions.  arv-  companies  the  .S;n-|dilands  ' 

i  here  may  he  some  drop  off  lni5’alvo  .Manufacturing  Co  and  the 
I  nr-iomary  orders,  due  to  civilian  S.vntheiie  Resins  Co.  I.imlte'i  j 

prodnetioM  re..-ti  ictionr-.  hnt.  at  the  Canada  Maeiiinerv  leeently  .-jc  • 
s.iine  litne.  Mr,  I’robman  reports,  re-.cinired  .all  the  outstanding  shares  of' 
qnirenients  for  direct  and  indircet  |  Svnttietie  Resins  Co.,  and  (his  eom- 
war  esseutials  should  ci-mfinne  tOjpany's  plan,  which  formerly  oper- 
iiierea'.e,  atcd  in  Montreal  is  being  removed 

"The  rnrreiit  situation  on  raw !  to  Gal,  and  installed  in  a,  new, 


be  acutely  aware  that  we  are 
rapidly  developing  a  fully- 
cuiitioiled  economy.  Foreign  ex¬ 
change  control,  the  exi'esa  (.rofits 
(.•i.x,  the  (irier  and  ivage  ceiling, 
and  the  rapidly  growing  niiTniipr 
of  direct  cuntndN  and  regulations 
are  ainong  Ihe  steps  toward  a 
greater  and  greater  degree  of  eco- 
ouinic  regiineiilatioii  Few  like 
such  |■cgmlelllallllll  for  itself,  but 
n  e  a  r  I  V 


ogtiizes 
the  ne¬ 
cessity 
of  w  ide- 
spre.id 
controls 
In  these 
times  of 
e  mer¬ 
ge  n  (•  y  , 
and  it 
should 
lie  em- 
tdia.si7.cd 

J  .McLtOU 

Inisiness 

community  generally  ha.s  not  only 
accepted  them  w  ith  good  grace  but 
has  aittiv  cly  co-ot>erafed  in  making 
them  successful. 

“There  is,  however,  a  very 
natmal  tendency  to  take  the  view 
that  all  these  wartime  controls 
sliould  be  removed  just  as  soon  a-s 
vidorv  is  won.  I  sugce.st  to  you 
that  this  IS  not  a  reali-stie  view. 

I '"('s  aii.voiic  think  that  we  shall 
liavp  ‘oiir  house  in  order’  the  day 
tiiat  tlie  'cense  tire'  order  is  given'* 
Dries  anvone  believe  that  the 
danger  of  iiillation  w  ill  hav  e  pa.s.spd? 
Cerlaiiily  our  f-xperjence  and  that 
of  (ireat  Bril.im  and  the  I  nited 
btates  after  (he  last  war  does  not 
suggest  such  n  conclusion.  Indeed, 
iiiu-di  of  the  inflation  attributable 
to  the  last  war  occurred  in  the 
,v  ear  and  a  half  follow  ing  the  cessa¬ 
tion  of  liustllitie.e. 

"In  Canada,  the  wholesale  pnee 
index,  which  had  risen  bv  107 
points  during  Ihe  war.  rose  by  a 
further  .30  points  from  November, 
1018  to  Mav.  lO'JO;  nnij  the  cost 
of  living  inde.x,  the  wartime  in- 


advauced  by  an  additional  38 
points  in  the  same  pust-w  ar  period. 
There  is  no  good  reason  to  believe 
(hat  the  situation  will  be  funda- 
inentaily  different  at  the  close  of 
this  war.  Our  economy  will  bc 
geared  to  war  and  a  huge  re¬ 
adjustment  will  be  oeeessarv. 
I  here  w  ill  bc  a  large  pent-up  de¬ 
mand  for  civilian  goods  and 
services  which  will  not  be  capable 
of  fulfilment  until  the  uiacbiiiery 
of  peacetime  industry  has  had 
time  to  resume  production.  If  all 
the  rontrols  were  to  be  suddenly 
removed  we  might  well  face  a 
chaotic  situation. 

"In  saying  this  I  do  not  wish  to 
create  the  impression  that  (he 
controls  developed  in  wartime 
should  be.  or  are  likely  to  be, 
continued  indefinitely.  If  is  highly 
desirable  that  thev  be  removed  as 
rapidly  as  is  po.ssible  without  add¬ 
ing  to  our  economic  problems.  I 
do  suggest,  however,  that  the 
prolileni  of  post-war  re.idjusi niciit 
cannot  be  met  by  the  old  .'.logan  of 
‘buMnt’SS  .1.-;  usual  ’  Hu.sine.<!.«  w  ill 
be  anything  hut  ‘usual’  and 
ttoveriinicn,  pciliey  wil!  of  neces¬ 
sity  play  a  major  role  ii>  tho  pro- 
ce.ss  of  readjustment  from  a  war 
to  a  peacetime  cconom.v. 

“\\  bile  it  IS  recognized  that  the 
state  may  well  play  a  larger  part 
in  the  sphere  of  economics  than  iii 
Ihe  past,  most  of  us  hope  for  a 
return  of  a  great  measure  of  free¬ 
dom  of  individual  enterprise.  Iie- 
lieving  it  to  be  a  desirable  and 
indeed  essential  eonditiuu  of 
democratic  society  and  pr<>grrs.i. 
l-’rcednin  of  enterprire  in  C'ajiad.a 
will  depend  greativ  iiiion  the 
.ability  of  the  United  Nations  to 
establish  such  an  economic  and 
political  sf  met  lire  a.s  will  enable 
the  nations  of  the  world  to  trade 
together  to  their  mutual  and  lasG 
mg  advantage.  Tf  such  basic 
conditions  of  international  order 
and  trade  can  be  established.  Cana¬ 
dians  ran  reasonably  look  forward 
to  social  and  material  betterment 
in  post. w  ar  years  and  t-o  a  removal 
of  most  of  (he  present  controls  and 
restrictions  on  economic  activities  ’’ 


rationing  plan  r.nbmit  evi  I  “.rVC*  ’  --c 

dencP  of  need  before  be  is  place-)  6on,evv  bat  anomalous  po- 

in  a  preferre.l  category.  Sneb  ap- !  m 

plication  should  be  forwarded  to  the'  ‘hat  i.s  offered,  ye,  of  wanG 

manager  of  the  local  regional  con-  !  go  d  prodneng  eountne.s  to  re^ 
trol  head-iuartors.  twelve  of  which  ‘ho'r  output,  ft  ,s  recognized 

, .  ^ _ *  _  i  freely  that  a  country  like  South 


Despite  Contraction  In  In¬ 
come  From  Investments 


qnirenients  f-"'  direct  and  indirect  |  Synttietie  Resins  Co.,  and  (his  com-  *  *  «  • 

war  esseutials  should  i  -niiinne  lo  pany's  plan,  which  formerly  oper-  ^  1  ffc  A  O 

iiierea'p,  atcd  in  Montreal  is  being  removed  O  Mj\cLMy  •  X  X 

"'rill'  nirreiit  situation  on  raw  to  (ial,  and  installed  in  a,  new  ■  ,  ...  .  -r- 

mat-’rials  ;inil  snpplie.s  causes  ii.s  building  especially  ererieij  for  ih-'  _ 

,  miicli  anviet.v.”  tlie  pre-si-len,  states,  purpose  near  Hie  present  plant  of 

I  "There  are  -lefiniie  sliorlages  to  Hie  Canada.  .Maehinerv  Corp.  I  he  A'i»e  Vear.s  .ago  .^doif  Hitler  Idoubt  the  Hitlerian  philosophy  w  ill 

contend  with,  partienlarty  in  waste  S.vnthetic  Resins  I'o..  whieli  expect?  beeame  (  haneellor  of  Crcmiatiy.  He  bo  again  expe-unded  this  .'ear,  in  Hit- 

paper  sloi’ks.  .and  some  qualities  to  start  production  h.v  Marcli  I ,  will  headed  a  coaliiP'iv  governnirnt  of  ler  s  Inimitable  manner.  Itisnollike- 


rhcrcforc.  Masliingtou  authorities '  for  1941  Slightly  Higher  mat-mials  am)  supplies  causes  im  building  especially  ererieil  for  ih- 


trol  heaU-iuartors.  twelve  oi  '''hic.li  Toronto, -Real  Estate  l,o,an  <  -ni  -'r''  -•-nw.i-b’rably  below  standard^  PK-dm  •  .t  ,uii  i 

have  been  set  np  across  Canada.  |  ‘ " 'J’  "  ,o  eotSc  P^n-V  •'f  C  anada  reports  income  from  have  been  nsing  and  continue  r  al.s  used  by  th- 

Ma.ior  oil  distributing  '’ompanies '  investments  -luring  lOH  am-ninte-l  f-  nse.  and  Hus  stinatmn  will  like-  plasties.  Manag 

in  Canada  are  n-M  expected  to  ’‘''Jf-  "  “v "d'eimnds  iTno^^^^^  including  profil  on  stc-  Iv  "'•''sen  a.s  Hie  war  pennd  ex-  Panv  will  he  nn-1 

ter  very  materially  by  the  ent  m  I  Masli  nelon  has  eon!  I'U-  exchange  of  $1,705.  against  in-  'ond.s.  Dr.  .1.  Moniei 

onlinary  consume,-  purchasing  as  a  e.)  with  Bl-hish  rUuests  to  '  come  of  $08,350  in  104-.,  when  profit  . .  ""  1'^  P'-oc 

re.siilt  ot  the  r.'itiouing.  a.s  ‘  ,.3, wig,,  ,,,.jorities'  for  minin"  ma- '  on  sterling  exchange  toialied  $7,371.  PTIADn  I7VDAXTCIAM  P-''‘"n‘f<  do'clope: 

thonglit  that  government  require- :  |4YMAM\lll|y  - 

ments  will  likely  take  np  any  rdaek  I  '  'i/  rm-oln  Z  !  transferring  .$-0,000  ,0  reserves,  was  ^  UlinUI  tiAl  /lilUIVll  Assistant  Tin 


"..I  IIAV..-  ..if  .X’lv  I  Afi’in  If  T  0( ‘O 11 1 7  Pf J  f  fi  H  t  t  fU  11 S  T  C  T  H  H  {J  \n 

in  bii^inoFs  of  the  oil  compa.nies  |  polifioal  reasons  for  ’  reported  at  $11,00::.  equ*-!!  to  $1M0  a 

Ihe  shares  of  senior  (  anadian  oil' _ 'share.  This  compared  with  nof. 


The  shares  of  senior  1  anadian  ;  .  .  .  "  African  nro^ner- '  sJinro.  This  compared  with  nof. 

companies  have  shown  little  ‘'hange  ,  ua.n  a.n  ng  bo,^ 

Ml  pnee  since  eon.siimer  rationing-  '  '  ,  .  -  i  ,  SI1317  lo  reserves  of  $11,521,  or 

rcguiati.ms  vvero  anno.mced.  and  ii:-;>«o  ‘Jo 

appears  that  the  new-  regulations  1  '  '  popubHoii  is  Taxes  paid  in  1011  vverc  $1,300.  as 


SHARP  EXPANSION 
BUILDING  AWARDS 


nntieipated  and  discounted  in  tin 
uiarket. 


CATELLI  SHOWS 
PROFIT  DECLINE 


!  of  the  Dutch-speaking  popuUition  is  'laxes  paid  in  'I*'"'  as 

1  disaffected  and  completely  hostile  to  against  $l.ltl  in  lOlP.  interest  due  j 

;  Hie  war.  Thms.  the  bark  door  to  the  ni  Vaiieonvcr  and  Mraoutou  lias  < 

Mediterranean  must  be  maintained  befu  written  off  culii-cly.  and  in-, 

!  in  frlendlv  hands  and  it  would  like-  ‘crest  due  in  Winnipeg  ami  I  orout-’  I 

I  ly  bc  impossible  for  General  Smuts  lias  been  written  off  lor  perio-ls  of 
I  to  keep  the  country  in  line  if  any-  •‘'''v  nionths  or  u'Tr. 

;  thing  were  done  lo  injure  dls  baste  ^  I‘ca.'  estate  Imld  tor  sale  deeroased  - 
industry  $-'>>'.Ia8  beforo  Hie  ro- 

Tlius;‘souHi  Afriea  cau  probably  serve  of  $5:.5,57  is  dedueied.  .’8ct 


bv  .$10n,700  to  Slhu'.fuS  before  Ihe  ro-  , ven  onn 
Jlv  serve  of  $5:.5,57  is  dedueied.  Net  '7, r-  ‘'"''r  pnil-"<’od  from  oper- 

inuo,  .111.,..  .  rrv$'niii»  from  ml  estate  ;niioiinleil  *^'^*’*‘‘*^^*  oi  It.J  .r,  ations  on  their  own  limits,  the  rest, 

remain  assured  ot  poUj-miniuf:  sup-  .-jiijjHI.  or  1.01  per  cent  of  thc,*^'’^*,  104 1  nionths  ^total  of  being  purchased  ou  llio  oi>en  mar- 1 


I  r»  AA  D  1.  1  I  orumo,  lias  iummi  aptminieu 

Increased  By  44.9  rcr  Cent  In  assistant  timber  controller  in  charge  | 
January  and  Valued  At  huipwood  in  a  move  desi.gned  to; 

t19fisnQnn  assure  equitable  distrilmlion  of 

.>1.6,OoU,yUU  pulpwood  supplies  produced  in  Caii- 

—  -  ada,  tlic  Department  of  Munitions 

’I'orniito  Uurrau  The  Financial  Times  announces 

Toronto.  — -  Lontraets  awarded  y.  S.  Nicholson,  tlml.er  control- 
for  all  tv  pes  of  construetion  ](,p_  33|(]  ou,  (luli.  and  paper  firms 

Hiron,gliout  Cantida  in  .Tanuary,  q|-  (.;i3tp|.n  Canada,  ol.t.iin  .  70  (o 


produce  a  full  line  of  l>asic  mate-  ^utinnal  S-icialisl.s  and  .Na, ionalists.  '  ly  that  lie  will  promise  lii.s  people 
rial.s  used  by  Ih-'  mannfaciurcrs  of  Pi'oseucc  uf  Hie  aged  and  victory  in  1042.  I’re.sumahly  he  will 

•ise.  and  this  situation  will  like- |  plast ies.  Management  of  tlic  com-  ‘^‘‘iling  rresidcni  v-m  Himlcnburg  he  |  be  obliged  in  .■suggest  that  it  will  he 
w-irseti  a.s  tli-;  war  period  ex-  panv  will  Ivc  iind-'r  Ho'  direi-ti-m  of  •‘-'''  ‘'‘'"U  --ath  ot  allegiance  to  ■  i;i4..  Iiefore  three  fourths  of  the 

J  ..  1-)|.  .1  i;  Monici-  and  Ihe  coninanv  '  oii.-'t it uHon  of  tlie  (H'rnian  Ke-  population  of  Ihe  globe,  now  outside 

will  use  the  procUs7.  formulas  and  "‘r  '’  I’-'’  }“«  E'-stem.  will  kneel  in  chains  at 

patents  developed  bv  bini  ;  destroy.  It  is  fitting  that  w  e  should  Ins  command.  His  reputation  a.-,  re- 

■_  commemorate  thi.s  anniversary,  gards  honour,  consistency  and  ver- 

.  .  .  '  .  ^  ,,  /There  is  no  better  way  of  recalling  aeity  wi|.'  remain  wha,  it  i;.  today 

Assistant  limber  Gontrolier  j  tlie  nin-'  jears  of  history  than  l.y  Nothing  cau  .shtike  it. 

To  Apportion  Pulp  Supply  ' from  Hitler's  own  slate- I  He  sliould  have  an  anniversary 

_ _ _ I  nienis  made  ea-'li  vear  ou  or  near  nie.s.sage  from  Hie  .American  people. 

Dttawa.  --  .Major  A\'.  .\.  Dclaliey.  dale  of  .lanuary  3-).  Here  arc  We  believe  it  could  fittingly  be  in 

of  'Toronto,  has  been  3ppointed  '''f. "  of  niO.  witli  a 

iissislant  timber  controller  in  eliarge  I  I'arlies  and  ,  eliange  of  proiiotin.  We  think  tlie 

of  pulpwood  in  a  move  designe-l  to:  I.M.I'.  7' 'Tmw  whsi  n,ev- Amerieau  people  and  their  friends 
issiire  eniiifihlo  distrihni  ion  of  ^  ‘hev  -an  do.  sec  Iar  enough  ahead  to 

Assilie  cquitamo  dlstnm  iiun  ot  a  ,.|,3p  .-.f  ,11, ns.  savlohim-  "Yon  vvinicd  war  Yon 

pulpwood  supplies  produced  in  ,  an- ■  \ow,  p-ople  of  Germany,  give  u.s  ^haR  have  it 


Assistant  Timber  Controller  I  tlie  nini'  J  ears  of  iiist 
To  Apportion  Pulp  Supply  i  M”'  ‘I'"'’'  '' 

_ ^  •'  !  monts  m;idc  earn  >ear 

fttiawa.  --  .Major  W.  .\.  Delaliev.  date  of  .lantiar.v  ., 

of  'I’oronto,  has  been  pppointed 


-  ;  plies,  even  thongli  in  Hie  opinion  ot  (^o  •t’'''-"’''  "!  ‘  h'o'id'hv  '  •'i‘^'^84.70,1,  according  to  MacLeau  ‘  . 

Sharp  Reduction  In  Earnings  Washington  thre77o7fhc"  ve.-ir.  "“'I'Hng  Reports  Limited.  JoUl  in  "Thp  hulk  of  1  0  1 1  eoniraets  liave 

Reported  For  Last  Year  Due  ,  Ou^l7  o  ~  Moriglgc'  inlulf  hta  m  le.7  -eur-  ^41.  was  $1,0  .000.  3.ready  he.',,  ncgoiiai.'d  an.l  cutting 

-P  ,  .U  .  ,  m  wai  time  Ou  the  Otln  1  liana,  can  ,  ;  ,q,,  p.j  3,,  jpUj,,,,,,;,]  titiH  furllier  expansion  in  war  (3  „„,ipr  Mr.  Nicliolson 

To  Loss  of  Export  Business  1  ad.a  cannot  lU  J.^M.T'Iounds  anunmt  !.r  cash  'has  been  ,arricd  P'-oduetion  to  be  is  indicated  by  tlic  said,  "in  line  with  Gov  ernment  ,.0- 

—  -  '  I  111  7'--  n°nVhi*in-7  vital  to  her  well  against  slerliiig  debeiiture.s  held  in  t'S'H't’n.  ‘b-i  r-'port  stat.'s.  Over  $4.-  iR-y  Hie  tfiiestioii  of  production  and 

Keflcelion  of  difficult,  operatiug '  ’’O' M  M  ”  Great  Britain  500,000  of  contracts  in  Hie  nidus-  domestic  prices  of  pnlpwoo.l  will  lie 

conditions  tliroughoin  the  l-eriod  .s  being,  although  e\ci.\bod>  1  ecoguizcs _ f;i,„„-ii  in  tlie  or-  suliject  lo  iinniedlate  investigation 

found  in  :innual  report  of  (■atclii,'‘f  'mportancc.  u  iiS  tlieteioto  1  o-  :  ganization's  eoinpilalion.  Buildings  to  prevent  an  inflation  of  prices." 

food  I'rodnels  Ltd.  for  fiscal  year  '!•*'  -r '  >  eommereial  or  war  s.'rviees  na-  M _ _ L 

ended  .November  30tli,  1011.  Loss  of  would  bc  belter  served  by  snui-  |M>4vplc  who  arc  inicresied  ,3,.,^  amounted  to  $4,000,000  and  roimfi-v  S»ok#»  Sale?  In 

export  iiiarkel,s  due  to  the  war  re-;  '"p  production  -irgii-  I '-'sidential  types  aceonnied  for  $2.-  ^  o  •  ,  /-  • 


Keflcelion  of  difficult  operatiug 
conditions  tliroughout  the  i-eriod  is 
found  in  :innual  report  of  Catclii 
I'ood  I’rodiiets  Ltd.  for  fiscal  vear 


1  033  Tlie  Marxist  parlies  and  ,  eliange  of  pronoun.  We  thin 
Hicir  lackeys  havi'  had  fourteen  Amerieau  people  and  their  fi 

years  ,0  sliovv  what  they  can  (lo.  now  see  far  enough  ah«' 

I  lie  result  is  a  chap  of  tniiis.  ,,,  iRni;  "Yon  wanted  war, 

Now,  p.'ople  of  (.erniany.  give  us  i,ave  i,  ” 

four  j.'ars  an.l  then  pass  jnd,g-  "' 

nieiit  upon  us.  _  .  '  ‘  • . x- 

1034  withoni  wishing  to  |  I vvm  City  Eamings  ror 

meddle  in  tlic  sliglitest  degree  in  I  jisl  Y«»s»r  Ar»»  lYrtiiKI^rl 

Ih.'  internal  affairs  of  oHii'r  ®  l/OUDieO 

nal ions  *  *  *  ’.  "  , ,, 

1035  (To  H.c  people  of  the  ' 

f^aar.  after  the  pli’hiscitc. )  After  M'l'^idiaries  , 

your  return,  lli<>  German  Rcii'li  port  for  vear  ended  Decembe 
iias  no  more  territorial  d-  iiiamis  ,1311,  sliovv  ne(  profit  nf  $23 
on  T'raiicc.  'after  depreciation,  interest,  i 

1030  German.v  does  not  wish  tization.  federal  income  taxes, 
to  attack  these  (  m-w  European  I  equal  after  annual  dividend  re( 
slates.  ,\l)ovi'  ail,  I’olaiid  will  ■  nieiits  on  7';  preferred  stoc 
remain  I’oland.  whicli  dividend  acciimnl.-i 


-lilted  in  a  sliarp  drop  in  operating  ! 7''. 
profit  to  $137,118  from  $308,128  fyi- ,  meat- fic'do  ““*-1  no  niailor  liovv 

the  preceding  year,  tind  despite  an  - -  ■ 

ineroase  in  non-operating  income  »  w 

and  a  rcduelion  in  write-offs  and  a  .flYCff*  iflCTCClSC 
cliargt'.s,  net  (\irnings  were  down  at  j  j  f 

$3I,2':7.  c-inal,  after  iircfcrrcd  divi- 1  IjSTtTttldCL  li 

(i-'-’d-;.  ii.i  !2  cents  a  sliare  on  the  '  _ 

COlUUioii  stock  as  compared  witli  I  ...  , 

.>.-(.a;-2,  equal  10  $1.37  a  share  on'  .  -  n''''‘i'uda  s  imports 

i  hi^  common.  i.  .'iiiada  in  1911  woic  iicarlj  t 

In  presenting  the  report  Anm’ : fi'Sher^  in  value  ‘7“ 
Genffrion,  pre.si-lcnt  of  the  eompan.c.  about  70  per  cent  hi.gh(7i 

dates  th.'ii  i:  "as  found  ncccssarv  1338,  judged  by  figures  to 


December  Register  Gain 


Uotintry  general  store 


- .  .  v  800.000..  Iingineering  operations  UcccmDCr  Kcgisicr  uam 

ment  being  that  no  maitor  how  much  j  sotiiildcs.  |  ,$  1  .,500.000.  _  _ 

- -  j  Quebec  again  Ic-I  Hie  otlii'r  prov-  Ottawa  Uotintr.v  general  store 

W  W  wiili  awards  for  all  types;  .sales  in  Hanada  -luring  niontli  of  Dc- 

L^CLTQQ  MflCirCCiSC  JLJUiUX^  fK  Ur  valip'il  al  $5,481,000.  ttntario  had  ceniber  avcr.iged  11  (ler  c-ml.  higher 

1  f _ _ _ M.  $  1,075,000.  The  l>alancc  of  Ihc  i  than  December.  1!3l0.  .sab's.  ace-ird- 

MJ&rtntiCtCi  liYXjyOTlS  jriOm  X^onoou  provincf's  show-  liriHsli  Uolnmbia.'ing  to  a  report  of  Hic  Dominion  Bii- 

_ _ _  $1,017,8(10;  Manitoba  $8  1  0.500 ;  j  i-oau  of  istatisHcs. 

—  Bei-niuda's  imports  from  f  States  for  the  first  ten  nionths  of  Alhcrta.  .$  180  800;  New  Bruns-  All  regions  exeem  eoiitlicrn  Sns- 
G-inarKin  1911  wore  iicarlv  73  perilOil  were  valued  :it  $3,382,335.  and  wick.  $423,700;  N  f'cotia.  katehevv  an  reporle.l  caim-  ranging 

eciit  higher  in  value  th.iu'  in  103’J  r-howed  incre.-3.scs  of  $051,117  over ,  $322,700;  Sa.-vkateliewan  $2 1 8.200  from  11  per  cent  for  Briti-h  (  oluin-  I 

and  ibo^ut  70  per  cent  hi.gbcr  than  j  the  1030  pori-od  and  $700,778  over  and  I'rincc  L-lwar-l  Island,  $a0.-  bia  to  22  per  ecut.  for  the  northern 

in  1338  judgeel  bv  figures  for  the  I  that  of  1938.  Imports  from  the  Unit-  OOO.  )  part  of  Qui'i-ec. 

in  1,168,  jiiiiaL  i  .  fc  I  TCin-dr^m  f.vr  (he  1011  ppriod  Contemplated  work  reporte 


'Toronto.  ■  'Twin  (,'it.v  Rapid 
Transit  Co.  and  sulvsidiaries  in  re 
port  for  year  ended  December  .’it. 
,1011,  show  net  profit  of  $237,302 
'after  depreciation,  interest,  amor¬ 
tization.  federal  income  taxes,  etc., 
equal  after  annual  dividend  reiinir-'- 
'  ments  on  7';  preferred  stock,  on 
whieli  divid-'tid  accunnilalions 
l!i.'17  Tile  German  (iovern  ainonii(-'d  to  $40  a  share  al  the 
ni.'iit  lias  assnr-'d  li.'lginni  and  „f  Gi,-  year,  to  12  cents  a 

Hollan-I  of  its  i-'adiness  to  sliare  on  20.on0  shares  of  common 
rt'cogniZ''  and  guarantee  Hii'sc  ,  , 

sliitcs  as  nnloilclial)lc  and  n-'u-  ,  . 

tr.H  regions  for  all  tin,-'.  ’ '"f  V’mpares  w  ith  net  profit  in 

10;18  'Tlie  German  i-coi-Ii'  is  ‘-MO  of  $lll.,)8u.  equal  to  $.>.7.>  a 
no  war-liko  nation.  jsliaro  on  .tO.OOo  «liurcs  of  7%  pro- 

i03,t  Germany  wislies  fo  live  felted  stock, 
in  i-eacf'  and  on  friendly  l-'rms  j  -  -  -  - 

'\!iurica‘  '  M.AIBKK  K.\POKT  UOIBLE 

1040  Tiny  wanted  war  I'liey  Exports  of  Canadian  lumber  lo 
.-•liall  have  it.'  '  i  nited  Stall's  last  year  were  ai- 

II,..  I  ...  ... -.  ,  1  .  most  double  those  of  the  previous 

I '1 11  Mill  I,!  th  Ml  V-.i' vii  •  *  vf  I  according  to  the  Maritime 

I.  41  will  lx,  ,h-  enuidl  veai  of  I  j, umber  Bureau.  Shipments  in  1941 
l  ie  great,  new  order  in  Lurop-’.  ,otal1ed  1.227.021.000  feet,  com- 

I  lie.xe  rxeerpts  ai-t' of  nc'c.ssity  1(1-  pared  with  648.804.000  feet  in 

eomplete.  Other,  ami  equally  illii-  1  0  40.  an  increase  of  578.817,000 
niiuatiiig  pas.sa.ges.  can  be  foun-l.  No  feet. 


i.ates  in.'ii  r  "  a!;  rounu  necessary  r ' an.  i  ed  Kin-dom  for  the  1011  period  Contemplated  work  reported 

lo  sell  --n  tho  domesiie  market,  at  fu'st  fen  months  of  iccnpH  hv  ?food  -it^$1  003  0t0  a?  compared  with  upon  for  the  first  time  in  January 

unprofitable  pricc',.  Iieavy  stocks  of  P'5''“'“‘S  m  a  recent  report  amounted  to  $20.23’(,7f.O. 

finished  goods  nrovionslv  ordered  bv  ‘bo  Martimc  I  ood  .and  bmplieo  ;,l.a01..d  ..  - . .  vf„„ii.r..ji  ..w.ird^  .-nivniini. 


miprofitalile  price*..  Iieavy  stocks  of  Peaniig  in  a  recent  report  ib.-ueu 
flnishe-l  goods  pre'vionslv’  ordered  by  “lo  M'artimc  Food  .and  Supplieo 
cu»stomers  abroad  w  lio  were  unable ,  •Control  Board  of  Bermuda.  Impoits 
to  tak-x  (leliver.v  on  acconnl  of  war  fi'ei'o  ‘he  United  Statc.s^^ also  ad- 
regulations.  Tlie  compan.v.  he  acld.5.  f '  aaced  by  31  and  nearly  25  per  cent 
also  bad  tir.fa-'e  increa.scd  costs  -if  i  respectively,  while  tlioso  from  the 


raw  m.iteri.'ils  and  wages,  jot  a  de- 
pre.SbOd  s-jlling  market  did  not  per¬ 
mit  of  a  proponionalc  ineroase  in 
(t'lling  prices. 

A  mo-'iera.o  iinprovcinr'if  in  work- 


3o;.,-;VBoar;i  ot  Borm..0a,  lo.jorla  i  tloS.380.  lloVrvc,-.  llu-  ""I’"'*  ■ 

C  '  fr.vi-,  fho  fnileci  'Otatcs  also  ad-  were  $103,085  be  ow  hose  for  lO.S.  'd  ‘e  -$-.090. SUn  (lniin»  .i.iiiuarv 

f'aJd/i'anf’od  t  “aid  o5,rt'  ..S  cn.  i  .0  .1'.'.  -I'c  19.1  ...a  f’Sa-’K  I  .'.'d  Toroo.o  a.,.,  .l.a.r.c. 

)sts  -rf  i-espcctively.  while  those  from  the ,  or  over  IS  per  cent  below  the  lJuS  ‘n  _ 

a  de-  United  Kingdom  were  below  the- value.  .  .  r  c  i  A 

»t  ner- 1  pre-war  level.  As  a  result  of  these!  Tlio  increase  m  receipts  ft nm  JjeagraiDS  Is  Acquiring 


ng  capit.al  po.sirion  during  year  un-' Canada  is  .accouu'.ed  for  by  large 
dcr  review  i.?  ..h.jwn  in  the  lialauc.’  g.aiu?  in  import.a  of  f’SO'l  supplies. 


trends,  Canada  has  become  Eceouci ;  Canada  is  attributed  to  the  f.iet  ‘h'^‘ |  Another  U.  S.  Distillery' 

to  the  United  Stales  as  a  cupplier  :  Bermuda  merchants,  unable  t->^  oh-!  _  J 

to  Bermuda.  The  increase  from ,  tain  their  i-eqnirenieufs  lr-:-ra  t.rv'a  L--.uisville.--The  .Io;eph  E.  Sea- 
lU'.ed  for  by  barge  -  Britain  be-v.use  7i’ne‘-““  have  tfistillers  Co.,  through 

1  of  f'UO'l  supplies,  I  other  "'■‘‘•‘ppM M  ,he,r  P-  'V,  AVilIkic,  vice-president,  are 
and  lumber  i  turned  to  the  Domini  „„  in  the  act  of  acquiring  from  fed- 

nuary -October  per- ;  needs,  writes  D.  z*.  ‘-p'*''  '-‘*^7 M ,  eral  receiver  the  Dant  and  Dant 
ts  from  Canada,  ac- !  Trade  Commissionoi  p'  distillerv  near  Louisville  It  is  the 

eport.  were  valued ;  ui  a  hriet  r«.’vaevv  -af  tin.  (.onuc?  largest  dibGllerv  in  Kentucky  and 


tv  J..4C  I  111  U  N141  •  JiJV.  - - -  .....  . 

Canada  is  .Tccouu'.ed  for  by  large  -  Britain  be-vmse  of  shipping  amt 
g.aiu?  in  import-v  of  food  supplies, |  other  w-.-irtiiii?  diffn^ulties,  have 
hardware,  paints  and  lumber  i  turned  to  the  Dominion  tor  their 


.  'leet.  current  acseti.  up  $02,000  at  hardware,  paints  and  lumber  i  turned  to  the  Dominion  ‘o*  ‘  ^  in  gic  act  of  acquiring  from  fed- 

•'GOO, OOO  -and  current  h-abditie...  $20. ■  ,  During  the  January -October  per- ;  needs,  writes  D.  z*.  ,  eral  receiver  the  Dant  and  Dant 

000  higher  at  .$027,510  leaving  an  iod  of  1011  imports  from  Canada,  ac- i  Trade  Commissioner  M’'  .M!.,’  distillery  near  Louisville  It  ia  the 
excess  C'f  curreiit  li-abilities  05 er  eur-  cording  to  the  report,  were  valued ;  ui  a  hriet  r-.’vjev,-  ot  the,  noniio  ‘difctiHery  in  Kentu-jky  and 

rent  assets  of  $27,092  at  end  of  last  at  $1,855,710.  This  compares  with  a  Board's;  report  in  ‘hf  commercial  capacity  of  7. .500  barrels  of 

fisiral 'ear  as  compared  with  a  work-  value  of  $1,073,559  for  the  compai intelligence  Journal.  The  laoreas.  ^  variously 

mg  capital  deficit  on  previous  hal-  able  period  of  1930,  w  hich  includes  |  ia  purchases  from  the  L  nited  b  at.is,  j'j.qjj.,  |i,500,3j00  to  $2,- 

aiice  sheet  of  $09,271.  only  f'vo  war  mouths,  and  with  $1.-1  he  adds,  can  be  aUributed  am’PM  oOO.OOO. 

After  deduction  of  dividends  on  :C3G.791  for  that  of  1038.  The  1941 ,  xx  holly  to  tho  establisdiment  ot  L  nit-  "Seagrams.  "  Mr.  H'illkie  satd. 
preferred  and  common  stocks  for  i  figure  w-as  thus  $782. lO-i  higher  than  ed  States  bases  in  Bermud  i  and  the  Gi  obtain  tlm  property  and 

Iasi  year  there  was  a  deficit  for  the  ’  f.j,.  |.,5;,  and  $818,025  over  the  1938  targe  flo'v  of  ha.se  workers  an-l  pi^pp  i,j.p|f  j„  |xj;;iiiou  to 

period  of  $0,020  which  compared  |  total.  Army-Navy  personnel  from  .  tuppiy  aicohtd  lor  the  goveru- 

'V  1th  a  surplus  of  $40,261  for  the  pro- 1  itermuda.  imports  from  the.  United  f'nited  Stales.  '  nieni." 

ceding  fiscal  year.  1 


000,000. 

"Seagrams.''  Mr.  H'illkie  satd.) 
"expects  to  obtain  Hie  property  and 
place,  itself  in  Ix-ttcr  i-osilion  lo 
supply  alc.olud  tor  Hie  goveru-, 
inenl." 


'...and  there  will  always  be  a  LondoR' 

SLouvdon  has  so 
many  things  I  o 
light  for  —  things 
old.  precious,  deeply  loved  !  > 

rhtcugh  its  long  centuries  / 
of  cultivated  living  it  has  w 

developed,  .iraong  other  ' 

Ihings,  the  Horld’.s  finest 
pipe  tobaccos.  Piccadilly  is 
the  heir  to  this  tiadition, 
being  made  in  Canada  X 
scrupulously  to  an  old  and 
honoured  London  formula. 


Piccadilly 

LONDON 
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wars  are  followed  by  a  return  to  peace  conditions, 
when,  because  of  the  burden  of  taxation  which  must 
be  borne  as  the  result  of  war-time  expenditures,  it 
becomes  increasingly  imperative  that  the  resources  I 


Railways  in  Action 


25  YEARS  AGO 

Kroni  Ibe  1  ilea  of  I  he  Financial  Times 


rub’.i»hed  Everv  Fridsv  651  Craj-  str«i  West,  Montreal.  Of  thc  countr>'  Should  be  developed,  production  car- 

by  The  Montreal  Financial  Times  Publishing  Company,  cam-tnaa  eva 


K.  E:ir5IET  cox  • 
,1.  W.  TVSO\  -  • 

A.  n.  W.  \OUXG  . 


*  p  >•  ( ried  on  sen’lces  provided  by  the  most  efficient 

_ I  methods  and  at  minimum  cost.  And  all  experience  has  I 

Publisher '  taught  that  these  things  can  best  be  achieved  under  I 


■n,.  T>  f  \  i>r>tr  t  the  prospects  for  an  encour- 

JC.  C.  VALUHArs,  I  Mging  \-ear  which  the  directors  of 

President  Canadian  National  Railways.  the  Uelding  I’aul  Corticelll,  Ltd., 

CANADA  had  at  the  outbreak  of  1  profitable  mileage  continues  to  be  a  t  and  the  present  war  affords  a  com-,  fourti^^';^n^,fu^l’*^reporT*werc'^re^iriize^ 
war  nearly  forty-three  thousand '  heavy  financial  load  on  the  railway,  parlson  which  shows  quite  clearly  months  ended  Nov.  31, 


remilftted  ciinitall<rt  svsfem  which  will  eneonraP’e  ncariy  luj  ly -liii  co  ■.nvrusauu  wca,  y  iinaucAai  luau  uii  tiic  t  aim  ».<  ■  - - 1  me  I-'  nioilltis  enOeU  NOV.  dl, 

Editor  and -Manager  a  re^tatca  i^pitaiist  system  Which  will  encourage  railway,  and  of  this  I  Development  Is  slow  in  many  of  the  advances  (in  the  art  of  rail-,  191,5,  which  are  reported  upon  this 

•  •  News  Editor  imtiative  and  private  enterprise.  fifty-one  per  cent  was  operated  by  these  sections,  but  it  will  be  aceel-  reading)  which  have  bceu  made.  I  week.  I’rofits  for  1916  were  $226,- 
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idividual  imtiauve  and  private  enterprise.  fifty-one  per  cent  was  operated  by  j  these  sections,  but  it  will  be  acccl- 1  reading)  which  have  bceu  made.  !  week.  Profits  for  1916  were  $225,- 

-  the  Canadian  National,  forty  per  derated,  wo  believe,  after  the  war,  |  Many  of  you  will  doubtless  recall ,  1 26  whicli_  represents  an  increase 

Frti.  A  NatiiMl  by  the  C.P.R.  and  nine  perland  in  the  meantime  hundreds  of  i  tho  transportation  difficulties  of  or  S6  p.c.  05er  the 

^  liaiurw  \i.OIIip<Uiy  lear  roads.  The  railways  communities  of  Canadians  are  es- 1  those  days:  tho  congc.sflon.  the  lack  |  u  J  l  gures. _ _ 

W'HEN  various  steps  looking  to  the  staggering  of  of  Canada  had  gone  through  a  long  Uabltshed  there,  thousands  of  our  j  of  equipment,  thc  embargoes,  all  of  Dominion  Steel's  earnings  in  the 
ours  to  relieve  tbe  pressure  on  public  services  are  Period  —  nearly  ten  years  —  of  |  people  are  enabled  to  earn  their  i  which  were  features  of  thc  time.,  nj,,,,  months  of  the  current  fiscal 

-inc-  considered  a  timelv  suc-eestion  Is  made  bv  The  seriously  reduced  earnings,  due  to  livelihood  by  reason  of  having  |  Our  difficulties  in  Canada  were  year,  to  December  :;i  last,  accord- 

.ing  consiaerco.  a  umeiy  suggestion  is  maae  ny  contraction  of  Canada’s  produc-  these  transport  facilities,  and  all ser'erc;  those  in  the  United  States  mg  to  figures  given  to  the  .Street 


hours  to  relieve  the  pressure  on  public  services  are  1  Period 


'Ibcinc-  considered  a  timelv  suc-eestioii  Is  made  bv  The  reduced  earnings,  due  to  livelihood  by  reason  of  having  |  Our  difficulties  in  Canada  were  year,  to  December  :;i  last,  accord- 

!  Dcing  consiaerco.  a  umeiy  suggestion  is  made  by  I  (1,^  contraction  of  Canada’s  produc-  these  transport  facilities,  and  all ser'erc;  those  in  the  United  States  mg  to  figures  given  to  the  .Street 

.Canadian  Chartered  Accountant  that  there  should  lie  i  tive  activity,  but  the  operators  of  are  contributing  to  our  gigantic  j  were  even  more  serious  and  tho  semi-officlally  Uiis  week,  present^a 

,  ,a  staggering  of  company  year-ends,  to  spread  the  load  the  properties  —  with  what  I  think  war  effort.  railways  there  found  themselves  in  I'lfl rfiV 

on  the  chartered  accountants  who  audit  the  various  i  you  will  agree  was  commendable  It  was  suggested  from  time  to  |  1917  with  200,000  freight  cars  the  pre5  io'iis  r*c*cord.  VV^'th  an  Ldi- 


reports.  It  is  a.ssumed  that,  with  the  end  of  the  calen- h'^eaclty  —  had  maintained  the  time  that  these  development  lines ,  stations  lacking  sufficient  ''•'iro-:  cated  surplus  approaching  $10,- 

.  ,  lines  and  the  equipment  in  good  should  be  abandoned  because  they  i  house  and  other  facilities  to  receive  |  ooo.oflo  earnings  are  running  at 

dar  year,  there  comes  such  a  multitude  of  fiscal  year-  ^-orking  order.  The  nation  like-  did  not  give  a  proper  return  to  the!  tlieir  contents.  Those  cars  were  tiie  rale  of  about  $30  per  share  on 


ends  of  business  that  about  seventy-five  per  cent  of  |  wise  had  decided  that  it  was  not  railway  on  the  capital  invested,  and  !  kept  idle  housing  the  freight  iti-i  tlio  common  .stork.  .Mark  Work 


Davie.  &  Co., ;  the  audits  of 
Uhree  months 


Canadian  corporations  arc  done  in  the  !  prudent  to  dismantle  its  railway  among  the  suggestions  made  was !  stead  of  being  available  for  trans- ►  I'ljcsident  of  the  corporation, 

immediately  following  December  31st.  system  and  handicap  its  future  de-  that  practically  all  of  the  National;  portation  requirements.  Meanwhile  the 'l  istorv  of^thrsvd® 

•'  ®  I  ....I.,.-.....-.  1..  man.  »V.a  Ti-f,  n  Saar, .  i  nan .  Q 1  tnoin  H  n  a  Ka.  n-aan  ,  a<  h  ar  frnlirllf  ■u-.-lB  tiaii  II  n  in  f  aC-  :  ^  ‘  illSlUl.>  Ul  Ilia  O,  U 


- - - - Thin  invnivpvi  n  thrant  in  tha  .iiainaotinn  nf  inR.i.fnv  I  volopment  111  ofdcr  to  meet  the  Transcontinental  main  line  between  other  freight  was  tied  up  in  fac- 

Devoted  to  the  interests  of  the  investing  public  in  the  «hnrt-,<ra  tratnaH  nnn.anta  tn  challenge  of  those  reduced  earnings.  Quebec  and  Moncton  should  dlsap-  torles  and  field.s  awaiting  freight 

belief  that  thc  confidence  of  capital  w  cseential  to  the  shortage  of  trained  accountants  to  per-  [  Canada  thus  found  Itself  in  posses-  pear.  That  line  is  now  the  most  cars. 


:  iiey  mills. 


belief  that  thc  confidence  of  capital  w  essential  to  the  - —  - - ICanada  thus  found  itself  in  posses-  pear,  mat  line  is  now  tne  most 

ftatnlity  of  finance,  the  profsperity  of  industry  and  the  necessary  services  In  this  short  space  of  ,  slon  of  an  asset  of  Incomparable,  in-  vital  railway  link  in  the  transporta- 

developmcni  of  our  resources.  time.  I  deed  inestimable,  value:  railways  tion  of  war  material  from  Canada 
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A  Word  For  The  Investor 


time.  j  deed  inestimable,  value:  railways  tion  of  war  material  from  Canada  The  niamier  in  winch  railways ,  any  supposed  i 

rt  is  urged  that  at  the  incorporation  of  new  com- ;  Other  suggestions  .are  handling  traffic  i''  Oic  presenU  ^>nd.vW 

.vaniao  1.  1  ....  J  I  ■  u  ij  V  J  Small,  bctwecn  the  Atlantic  and  the|  Included  the  abandonment  of  the  war  presents  a  contrast  which  can  ,  . 

p  es  it  s  Important  that  a  decision  should  be  made  pacific  and  the  Hudson  Bay  and  j  Canadian  National  main  lines  be-  be  viewed  witli  some  degree  of  j^oiders’  list.  S 


as  to  the  closing  date  for  the  annual  accoimts.  The  the  Great  Lakes. 


rs.  I  .Some  time  before  the  death  of 

Y-  V-  V’  ■  the  late  James  Uoss.  it  was  gener- 

Tho  manner  in  which  railways,  ally  .supposed  that  he  wa.s  the  larg- 
o  handling  traffic  in  thc  present  I’f'  individual  holder  of  C  I'.U. 

..  ,.,,.,.,..^.,1  ...iiiah  i-in  Slock,  but  Since  that  time  there 
ir  presents  a  lontiasl  vhuh  tan  ^  change  in  the  share- 

viewed  with  some  degree  ol  jiolders’  list.  Sir  Herbert  Holt  now 


tween  Ottawa  and  ’Winnipeg,  and  satisfaction,  although  not  witli  com- 1  jg  credited  with  being  the  largest 


;  decision  should  be  made  with  a  view  to  the  cycle  of  The  war  was  not  an  hour  old  be-  between  Toronto  and  Winnipeg,  and  placency.  When  it  is  realized  tliat  individual  holder,  with  stock  ap- 


MR  ILSLEY’S  forthcoming  budget  is  being  awaited  company’s  business,  rather  than  the  calendar  year,  fore  the  fact  that  these  lines  were  would  not  be  difficult  for  you  as  the  traffic  now  being  handled  by  proxiniating  some  $2,000,0^ 

MR.  ILbLEV  b  tortncoming  buuget  is  neing  awaited  .no.  a  o-t-aa.a^  the  life  lines  of  the  country  was  businessmen  to  recognize  the  effect,  the  railways  in  Canada  is  so  niucli  i  value.  1  lie  Nun  Life  in  recent  jeaas 

With  intense  interest  and.  in  many  circles,  with  no  little  !  1°  urging  that  a  greater  number  of  corporations  /the  appeara^^  ot  particularly  at  the  present  time,  of  greater  In  volume  than  the  peak  of ,  v/®®"  k^«"V■  mIi,  "rade'^seenr- 

concem.  It  is  for  the  Minister  of  Finance  to  present  natural  business  yeari  in  relaUon  to  their  guards  at  bridges  and  other  such  a  step  had  it  been  taken.  My  the  last  war.  It  is  idain  to  be  sem  pj^and  it  ^s  probable  That  tliis  in- 

the  details  of  the  government's  financial  program  and  suggested  that  the  government  •  in  points.  Even  the  light  traffic  lines  sole  reason  for  raeantlonlng  these  that  very  great  strides  ha'vo  been,  stitution’s  holding.s  come  next  in 

the  method-?  hv  which  it  i-?  nroDosed  to  raise  the  ne-  various  steps  to  regulate  prices  and  busl-  which  had  long  represented  a  heavy  suggestions  is  to  show  how'  fortun-  made  by  railroads  in  tho  interim,  volume  to  the  personal  holdings  of 

"  r?nas  hv  aLfion  loans  Rm  Prime  '  “CSS  actlvitles-might  Well  take  steps  to  bring  about  drain  on  the  net  revenues  of  the  ate  Canada  is  to  have  available  for  The  improvements  which  have  Sir  Herbert. 

cessarj  funds-  bj  taxation  and  by  loans.  But  Prime  a  i  i.  ?  railway  camp  to  have  an  added  ber  wartime  needs  adequate  railw'ay  taken  place  have  not  been  of  a  spec- 1  - 

Minister  King  has  already  stated  that  the  amount  in-  ®  e\en  sp  ead  m  company  year-ends.  And  it  is  .  .  Great  new  In-  nilleage  into  and  through  all  her  tacular  nature.  Bit  by  bit  better,  /  cv-idcnt  from  the  results  ob- 

volved  will  be  approximately  $3,000,000,000.  That  fjg.  Pointed  out  that  the  excuse  of  company  executives  dustrles  began  to  take  shape  in  immense  territory.  methods  have  been  developed.  bet-/“{.u®j’p^'’>'  Mont’r^l' 

ure  indicates  just  how  big  is  the  problem  which  Mr.  ^-bnt  the  income  tax  laws  do  not  provide  for  the  na-  communities  where  there  had  been  It  may  surprise  some  of  us  to  rc-  ter  equipment  has  been  built,  better  |  company  has  quite  kept  up  with  its 

TIkIpv  facd  mil  is  an  intimation  that  <ttill  hie-her  le- '  ^ural  business  year  In  reporting  income  no  longer  no  Industry  before;  landing  fields,  call  that  in  August,  1914,  on  the  roadbed  ha.s  been  constructed.  bet-;„g„;,i  rate  of  tirogres.s.  The  Sun 

Ilslej  faces,  and  -s  an  mtimation  that  Still  higher  le  «  |  schools  and  depots  for  the  Common-  outbreak  of  the  last  Great  War,  ter  terminals  laid  out.  The  march  j  again  maintained  its  leadership 

vies  may  be  expected— although  it  has  already  been  &  •  'wealth  Air  Training  Plan  _  more  Canada  had  only  one  transcontinen-  forward  has  been  a  steady  one.  This  |  amon.g  Canadian  life  insurance 

indicated  that  the  ceiling  of  taxation  has  been  ap-  - - [than  a  hundred  in  number  _  and  route  open  for  traffic,  while  is  tho  more  reinarkablo  because  j  eomiianies  in  aniouiU  of  new  as- 

nroaehed  if.  in  fact,  it  has  not  been  reached.  '  AAt...  Li:>  Vl/Ial.  great  military'  training  camps  ap- i  ioday  the  Dominion  has  three.  railways  hate  been  foiced  to  find  ;  _ — ..'i' 


,  .  ,.u  u  ••  i.  1 _ ....  holds  good.  I  schools  and  depots  for  the  Common- 

vies  may  be  expected- although  it  has  already  been  Sooa.  Training  Plan  —  more 

indicated  that  the  ceiling  of  taxation  has  been  ap-  ^ - j  tj,an  a  hundred  in  number  —  and 

proached  if,  in  fact,  it  has  not  been  reached.  Mr.  Hcpbum  May  Gct  Hi®  Wish  i  great  mllltarj'  training  camps  ap- 

But  there  is  room  for  discussion  as  to  thc  methods  |  WHATEVER  one  may  think  of  Premier  Hepburn  |  P^^red,  many  of  them  situated  on 
by  which  taxation  should  be  imposed,  not  only  as  to  of  Ontario  it  must  be  admitted  that  he  has  ideas — even  !  one^  requlremmU^  wMch  h^d*^*to  'be 
an  equita’ole  distribution  of  the  burden,  but  as  to  per-  ■  jf  they  are  not  alw’ays  good.  He  voiced  one  during  the  j  met:  It  must  be  served  by  a  railway 
mitting  that  circulation  of  wealth  out  of  which  taxes  ^  past  week  which — although  he  imdoubtedly  did  so  with  to  make  its  operation  possible.  On 

can  be  paid  without  seriously  impairing  the  resources  ;i,jg  tongue  in  his  cheek _ would  be  received  gratefully  coasts,  rivers  and  Great  Lakes,  ship- 

of  the  people.  Thc  Financial  Times— which  has  come  by  very'  many  good  Canadians.  In  discussing  federal-  plants  were  established  or 

to  be  widely  accepted  as  “The  Canadian  Newspaper  provincial  relations,  which  he  characterized  as  fare;-  railway  esseiUlal  ^io  bring”  to  them  | 
for  Investors  -feels  tliat  there  is  a  danger  that  a  be  said  he  would  be  prepared,  if  a  change  for  the  the  material  for  their  work, 
too  great  burden  will  be  placed  on  non-eamers  5\ho  better  in  such  relations  was  not  forthcoming,  to  call  i  Foodstuffs  from  tens  of  thou- 
are  wholly  dependent  on  return  from  invested  capital,  the  abandonment  of  the  provincial  syiftem.  I  sands  of  farms  rolled  in  refrigera- 

Because  this  group  of  citizens  are  not  organized  in  ;  ^be  idea  of  abandoning  thc  provincial  system— or 
tho  political  »n»o.  they  may  not  r.colvo  Iho  consld- ^  „„riotms  materially  tbe  po.-era  of  tbe  pro- 


today  the  DominioD  has  three.  . . .  -  . 

mil  a  I  Ti*  .«  >1  Ai  4  *  1  rvi  o  I  /r-  *i  i  Ta  av  TOPCe  iissols,  surpliLs  and  ineonie. 

The  World  War  of  1914  to  1918  (Continued  on  Page  9)  !  A 8.su ranees  for  $42,700,090  were 

II.  —  - - - - 1  issued  and  paid  for  in  cash  during 

I  the  past  year,  constituting  a  record 
r*l^IT  1  A  I  I  lAA  !  Canadian  compaiiie.s  to  date, 

r*  I  11  I  f  J  lx  I  /a  I  r  L  y  I  X  t  J /”l  bringing  Sun  Life  insurance  in 

I  ®  1  force  to  a  total  of  over  $281, 000.- 

i  000.  During  the  year  the  comiiany 

'  “  '  paid  a,  total  of  $7.r)7S,O00  to  its 

“It’s  Still  My  Party"  ,  busy.  She  has  moyed  uji  from  the  peiiojiiolders,  hringing  the  jia.v- 
J  ,  J  .  pit  to  take  her  place  at  the  centre  inont  to  policyholders  since  organi- 

The  most  deplorable  tendency  in  stage.  There  are  few  left  in  :  zatioii  to  over  .$60,000,000. 

this  country  today  is  reflected  by  ,bp  audience,  and  these  are  not  ^__ _ _ 

thc  jarring  cry:  "My  party  govern- [  particularlv  at  Canada.  In  - - 

ment  right  or  wrong."  It  is  tho  ^dd  sense  ihe  Dominion  now,  C/^D  AD 

basest  of  political  subservience  at  fj^bts  more  alone  than  when  she  DU/U/N 

a  time  when  savagery  and  barbar-  I  fe„-e,.  allie.s.  But  it  is  a 

iaiiism  threaten  both  gates  of  Can- ^  g^rengthening  feeling  to  he  able  to  — — < 


(Continued  on  Page  9) 
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too  g^Foat  burden  will  be  placed  on  non-earners  who  better  in  such  relations  was  not  forthcoming',  to  call  Foodstuffs  from  tens  of  thou- 
are  wholly  dependent  on  return  from  invested  capital,  the  abandonment  of  the  provincial  syiftem.  sands  of  farms  rolled  in  refrigera- 

Because  this  group  of  citizens  are  not  organized  in  ;  ^be  idea  of  abandoning  thc  provincial  system— or 

the  political  sense,  they  may  not  receive  thc  consid-  least  restricting  materially  the  powers  of  the  pro-  8tS^continTe?In^he^l^e^ 
oration  to  which  they  are  entitled  in  relation  to  la-  ■  ^-jncial  governments  and  reducing  very  greatly  the  Germans’  Atlantic  submarines  and  i 
hour,  farm  and  other  groups.  thereof — is  not,  of  course,  a  new  one.  That  It  bombers. 

A  reader  of  Thc  Financial  Times  points  out  that,  ^bould  be  supported  by  a  provincial  premier  is  an  ori-  "The  natural  resources  of  thc 
in  a  great  many  eases,  companies  have  had  to  reduce  i  thought,  however.  Mr.  Hcpbum,  when  he  re-  mine  were  requir- 

loDilic  Kikniiiicn  Tvf  inr  cnrl  whilA  nfbpr  Pom-  1  -  .  .  _  .  ...  .  ..  ®d  &8  D6\  CF  OCforC  fOT  thC  I16W 


"It’s  Still  My  Party" 


SCRAP  BOOK 


ianism  threaten  both  gates  of  Can- ^  g^rengthening  feeling  to  be  able  to 
ada.  East  and  West. — St.  Catharine  natural  again,  without  the  ubid- 
Standard.  j  ing  imed  of  tiyii'K  to  imppress' 

- -  '  anyone,  except  our  enemies. 


The  Carping  Critics 


Censorship 

A  Cologne  family  nccived  nexvs 
that  their  son,  a  pilot,  had  been 


Perhaps  we  can  fight  hetier  now,  ' 

it  wc’liavo  been  relieved  from  i 


Freedom  to  express  opinions  and  ;  pkiyjng  the  exacting  role  of  1 


dividends  because  of  increased  ta-xes.  while  other  com- I  ’  farce"  of  federal-provincial  relations,  mechan”zer  warfare  and  the  rail-  o"®  ,  WaVrior  of  the  Aim  ricas.  —  The 

panics  arc  able  to  pay  dividends  for  the  fir.st  time  obviously  was  pointing  tbe  finger  at  Ottat^-a  for  being  waTtlth  its  steerWretchl^^^^  into  ^Jacy  ^ut'D^Slen^  and  bia'r- '  „ 

oecause  of  war-creatcd  pronU.  This  reader  suggests  responsible.  He  overlooks' his  own  rather  unsavoury  the  so-called  wildernesses  of  Can-  ness  are  the  only  feelings  one  has  j  ^  r^-  .•  .• 


Crazy  Distinction 


that  a  distinction  should  be  made  between  the  rate  of  ■  recent  attitude  of  Mr.  Godbout  of  Que-  the  railways  which  were ,  thiT  get®  so^newhere.— -Moose  Ja5v 


income  tax  payable  bj .  bee  on  thc  question  of  conscription. 

(a)  An  individual  receiving  money  only  through  i  jt  ia  such  departures  as  those  on  the  part  of  pro¬ 
personal  effort.  I  vincial  governments,  together  with  the  ever-present 

(b)  An  individual  receiving  money  through  per-  ;  and  economically  important  factors — among  others- — 

sonal  effort  and  also  from  investment;  ;  of  e.xccssive  legislative  costs  and  super-imposition  of 

(e)  An  indix’idual  wiUiout  any  earning  power  re-  j  taxes,  presona!  and  corporation,  that  have  made  it  a 
ceiving  income  only  through  investments.  ;  near-certainty  that  a  thorough  overhauling  of  the  pro- 

If  steps  are  not  taken  to  ensure  the  payment  of  j  vincial  set-up  in  the  Dominion  will  be  called  for  at 
dividend.^,  and  if  taxes  on  operating  companies  are  '  some  future  date.  The  report  of  the  Rowcll-Sirois  corn- 
increased  still  further,  there  may  be  a  substantial  re-  mission,  although  shelved  for  the  time  being,  remains 


bee  on  thc  question  of  conscription.  I  unpopulated  sections,  my ;  Tlmes-Herald. 

.  ^  f'-''  I  mind  goes  back,  m  particular,  to , 

It  IS  such  departures  as  those  on  the  part  of  pro-  1  two  such  lines:  one  of  these  was  off 
vincial  governments,  together  with  the  ever-present  ;  the  National  Transcontinental  into ; 


and  economically  important  factors — among  others- — ;  what  we  now  know  as  thc  Rouyn  j  botween  arni.v  and  factory  i  distinction  between  "oviTseas" 

iof  e.xcessive  legislative  costs  and  super-imposition  of  1  of  this  Province.  That  line  pay,  it  would  seem  logical  to  place  vice  nml  "home  ’  service.  In 

,  .  .  .  J  i-  1,.  i  made  possible  the  first  opening  up  the  factory  workers  on  the  same  war  there  i.s  only  one  .service 

,  taxes,  presona.  and  corporation,  that  have  made  it  a  j  gf  fjjat  great  enterprise,  Noranda  basis  as  the  soldiers,  with  the  same,  Canada — the  service  of  doing 


it  get  somewhere. — .Moose  Ja55  ed  mo.st  effeetively.  it  eertainlv  I 
mes-Herald.  i  can’t  be  left  to  thc  whim  of  Ihe  in-  , 

■ - -  dividual,  nor  to  the  iiuiividiial’s 

T  If  ,4  ‘  eonvenienee.  And  it  can't  be  soriie- 

I  ry  U  ana  ace  thing  limited  by  political  e.xpedi- 

If  there  is  such  a  marked  differ-:  ency.  Finally:  Lct’.s  drop  this  crazy 

ce  botween  army  and  factory  i  distinction  between  "overseas"  ser- , 
y,  it  would  seem  logical  to  place  vice  and  "home’’  service.  In  this; 

e  factory  workers  on  the  same  war  there  i.s  only  one  service  for 


They  arranged  a  requiem  mass, 
but.  secretly  listening  to  thi'  B. 
B.  C.  they  heard  their  sou  5va.s  a 
prisoner  in  England. 

Fearing  they  would  he  suspected 
of  having  listened  to  thc  B.  B.  C.  if 
tlio.v  cancelled  the  mass,  they  at¬ 
tended.  But  nobody  else  was  there 
not  cveu  the  priest.  —  London 
Opinion. 

Conservation 

A  motion  was  asked  if  he  iiad 
tried  a  new  atomizer  which  is  said 
to  halve  gasoline  consumption. 

"Itather,’'  he  replied.  “It  did  all 
the  makers  claimed  for  it.  and 
saved  aO’^b  of  my  gas.  1  also 
bought  a  new  carburetor  which 
saved  30 Cc,  got  another  brand  of. 
gas  which  saved  20'^;.  and  some 


•  i  near-certainty  that  a  thorough  overhauling  of  the  pro-  Mines  Limited.  'VtMthout  the  build- i  provision  for  increases  in  the  scale  of  being  compelled  lo  do.  whatever  wiiicii  saved  _U  - .  and  some 

i-meii’t  of  j  vincial  set-up  in  the  Dominion  will  be  called  for  at ;  ing  of  that  line  the  establishment :  tha^Jhej-c^is^^  fear  J  we  jan  ?'  aSer'ioeb’."''  ‘ 

inies  are 'some  future  date.  The  report  of  the  Rowcll-Sirois  com- j  that  enterprise  might  not  have.^gyg^  industry  could  not  meet  the  i  .save  Canada.  If  is  in  failure  to!  Then  I  took  the  ear  out  for  a 


taken  place  in  our  time. 

Then  there  was  the  buildin 


army  scale  of  maintenance,  pay '  recognize  this  that 


and  allowance.  If  in  doubt,  ask  any  i  mem’s  inan-j)ower  policy  is  tragi-  fimk 


lest  run,  and  Fm  daslnni  if  the  gas 


duction  in  dividends  paid.  Mr.  Ilsley  himself  has  al-  jas  a  commentarj’  on  the  vital  need  for  a  reorganiza-  also  over  very  rough  and  uninviting  employer  if  he  would  be  willing  to  eally,  pitifully  mistaken 
ready  indicated  that  this  has  been  taken  into  consid-  tion  of  the  provincial  structure.  It  also  demonstrates  ;  territory  —  of  a  line  off  the  Hudson  try  the  experiment.  —  .’Moncton  Joiunal. 

eration  in  deciding  against  the  propmsal  to  put  a  ceil-  the  futility  of  clinging  to  the  British  North  America  |  Railway  in  Manitoba  which  i  Transcript.  _  I  •  -  • 

ing  on  dividends.  There  would,  therefore,  appear  to  be  [Act  which,  well-framed  and  equitable  as  it  may  have  ^ade  possible  the  opening  up  of  the  P  fT  i  i  i  ^ 


overflow  before 


ing  on  dividends.  There  would,  therefore,  appear  to  be  [Act  which,  well-framed  and  equitable  as  it  may  have  |  pjjj^^pio^^claim  \nd*”hef  ^  t  bF^h^ 
much  to  support  the  contention  that  the  government  ^  been  at  thc  time  it  was  placed  on  the  statute  books,  nient  of  that  enormous  industry  the 

would  realize  more  money  in  the  long  run  through  '  has  become  "dated,"  like  many  other  laws  that  were  I  Hudson  Bay  Mining  and  Smelting 

lightening,  rather  than  increasing,  the  burden  of  tax-  fine  in  their  day,  by  developments  of  the  last  20  or  ,  Company.  You  have  some  realiza- 

ation  at  the  source.  Thi.s  would  permit  the  mainten-  25  years.  j  tion  of  how  many  millions  of  dol- 


lly,  pitifully  mistaken.  -  -  Oitawa  o<7'ic  five  mile?.  Tit-Bit-.. 
lU'lluI. 

'. - -  ,  Large  Scale  "Q"  Job 

•A  rine  Lxample  clearance  of  over  100  Ouu 

t\’e  doubt  if  tlsere  i.s  a  iminiei-  tons  of  scrap  metal  from  London’s 


Better  Than  a  Cnstitution  |  We  doubt  if  tlsere  i.s  a  muniei-  tons  of  scrap  metal  from  London’s 

There  is  no  constitution  which  Piiliiy  'R  Canada,  or  on  the  North  buildings  were  made  po.-.sib]e  h\ 

can  be  used  as  a  blueprint  for  the'  -American  continent  for  that  mat-  t'#’  close  co-ordination  of  road, 

nations  after  the  war  is  over.  That  better  financial  port  and  shipping  facilities.  Tho 


tion  of  liow  many  millions  of  dol- 1  « the  Atlantic  Charter  is  siich  | '’®®o'’il  Kings  County,  New  material,  inchuli^  such  diver- 


- “  -  ■  lars  VnrandT  and  WiiRonn  rtt- maon  an  excellent  document  of  destiny.  ;  ,  ■ 

ance.  or  incrca.se,  of  dividends,  the  maintenance  of  the,  If  for  no  other  reason  than  that  the  present  emer-  '  tC.  *•  -  t,  *  It  was  drawn  by  two  men  who  are'  Reports  presented  at  i.ie  annual 

.  ,  ,  .  ,  ,,  ,  ,  ^  J  i  I  1.1.  .  I  io  nations  exchequer,  and  of  --aa*  Tiiitnariitarinns  It  tiia  u-pv  'meeting  last  week  .showed  that 

standard  of  living  of  tho.se  dependent  on  investment  gency  has  shown  Canada  as  being  sadly  deficient  in  j  the  many  thousands  of  days  of  em-i  stone  to  the  arch  of  liberty,  not !  Kings  County  lias  no  bonded  in- 
retums  and  increased  revenue  from  those  levies — lilto  national  spirit  and  national  unity,  we  would  say  that!  ployment  our  citizens  have  found  in  the  arch  of  liberty  itself.  .V  hard  '  debtedne.ss.  no  bank  overdraft,  that 
the  sales  tax  and  income  tax  -  which  expand  with  busl-  it  is  very  likely  Premier  Hepburn’s  call  for  a  change  I  ‘hose  enterprises,  and  now  you  ;  and  fast  constitution  is  constantly  ''Ll/.,’  i/nn/t' 'o/alni/V  ’$/ooo’ 


objects  as  gilders,  baths,  beu- 
lual  steads,  pipes  and  iiiachirierv,  was 
that  sorted  at  the  demolition  site.s  and 
in-  despatched  by  fleets  of  lorries  to 
that  the  loading  points  arranged  by  tlip 


ness  activity  and  thc  circulation  of  wealth. 

The  Government  in  War — and  After 

tVHAT  is  Government?  The  question  is  asked  in  tlie 
title  of  a  bulletin  issued  by  the  Citizens’  Research  In¬ 


in  tbe  provincial  structure  will  some  day  be  ansTV 


Curt  Comments  on  Current  Events 


The  Ottawa  Citisen  can’t  see  much  difference  be- 


chana-a  I  those  enterprises,  and  now  you '  and  fast  constitution  is  constantly  nduriu^^d  a  suridiis  on  I’.L.. A.  for  .shipment  to  the  "con 

/  know  of  their  Immense  wartime  ‘n  need  of  amendment.  An  arch  '  <'|®':R”''t  of  alniost  $4  000  ,  .snnier.s  depots.  The  target  aim 

vw’cred.  I  ,  ,  m  nense  wartime  traffic  of  all  the  n-i-'^nd  in  addition  invested  $10,000  ol  IJ.uOO  tons  per  week  was  ev- 

,  value.  Their  copper  and  zinc  arc  nan  in  i?s  '  in  Yictory  Loan  1941.  For  the  :  ceded  by  ,  3.000  tons  after  the  first 


tloHs  clioosing  to  take  part  in  its 
among  the  most  essential  _  of  our  construction.— Vancouver  Sun.  I 


!  commodities.  I  could  give  many 
other  instances.  It  is  not  surprising 
that  much  of  our  development  mile- 


The  Audience  is  Gone 


current  year  it  has  cut  its  assess- •  few  week.?’  operations:  a  creditable 
ment  by  $8,855.  and  has  decideiU  response  to  the  Minister  of  Trans- 
to  purchase  $25,000  in  the  Second  port’s  "Q  ”  Campaign  only  rendci-- 


stitutc.  And  the  acceptable  conclusion  is  reached  that,  faked  xveather  reports  and  honest  bad  guessing. 

"Possibly  no  two  people  who  .have  given  the  question 

extended  thought  would  give  exactly  the  .same  ans-  Psychiatrists  find  that  Hitler  in  his  latest  speech 
wer.  It  is  suggested  that  there  are  two  main  ochoo'.s  revealed  weakening  confidence.  Psychiatrists  are  thc 
of  thought,  one  which  would  narrowly  confine  the  right  people  to  judge.  ! 


”  From  on  address  before  tbe  Canad 
Club  of  .Montreal,  February  2nd,  1942. 


Saint  joliii  Tclcgrupli- 


field  of  government  lo  neces.sarj’  regulation  of  private 
activitic.?,  and  the  other  which  would  extend  the  ficM 


if*  V’  V  ifi  I 

Now  that  Hitler  has  been  accorded  the  role  of  des-  i 


of  the  state  to  complete  control  of  most,  if  not  ail,  Cendant  of  the  prophet  Mahomet  he  may  yet  merit  j 
human  activities,  further.  j  thc  soubriquet  of  Adolph  the  Damned.  j 

The  difference  is  not  quite  that  bet-ween  the  !  ^  | 

school  which  -savs  that  the  state  exists  for  its  citi-  _ .  ^  -n-  t  i.  i..  . 

zens,  and  the  school  which  teaches  that  the  indi-  The  Lacombe  Party  becomes  the  Canadian  Party  j 
vidual  exists  for  and  as  a  “cell"  of  tlie  state.  finally  thc  Anti-conscription  Party  of  lawyer  I 

One  may  hold  tliat  the  state  and  its  organ.s  Bouchard.  Now  we  know  just  where  we  are.  i 


that  much  of  our  development  mile- '  uc  /-luuicui-c  is  vauuc  tietorvLoan.  i  cil  possible  by  the  closest  liaison 

age  remains  without  its  Noranda  I  -  .comes  as  a  mild  shock  lo ,  Careful  management  and  a  pni- !  work.— P.L..\.  Monthly. 

a- ‘’'®  audlcncc  is  gone. 'icy  of  pay  as  you  go  has  placed  - 

Its  Hudson  Ba5  Mining,  or  its  Ar-jXo  longer  is  the  Dominion  the  one  Kings  County  in  this  desirahle  fi-  A  Matter  of  Custom 

viaa,  ana  it  is  true  that  this  un-American  nation  standing  forth  i  nancial  po.sition.  .and  it.s  operations  .  ...  ,  . 

- -  i  against  aggres.sion.  Thc  greatest  of  should  he  an  oxampio  to  all  muni-  ,  is  |'ot  for  out.siders  lo  iniei- 

”  From  »n  address  before  the  Canadian  all  the  .\merican  nations  is  now  ,  cipalitios.  -  Saint  John  Telegraph-  ,?'®  'With  Ihe  diseipllnaij  system  o- 
Club  of  .Montreal.  February  2nd,  1942.  'herself  in  the  War.  She  is  verv.  Journal.  the  schoohs  of  b  reepori.  Long  Is¬ 

land,  but  those  same  outsiders  cua- 

. .  "  II  . ..  I  - . — .  ■  .  — ^  I  not  but  sympathize  with  Edward 

^  -m  x-a  -»  Yazijian,  a  Freeport  high  school 

lyiside  Stowes  of  the  Stveet 

As  a  protest  against  the  wearing 

"  '  ■  _  of  .slacks  by  liigli  school  girls  Ed- 

Real  estate  operators  who  make;  stores,  as  5vell  as  in  thc  specialty  meant  lower  operating  costs  and  ctmld ''ha/ V/md^nlaiTy 

a  practice  of  studying  the  trend  of  J  shops.  .i  liiglier  revenues,  with  tho  result  incorporating  the  wisdom  of  thc 

important  develop-  -  !  that  t’iie  Tramway  coiiipony  should  '  race,  to  support  his  conduct,  bin 

GROWTH  Of  ments  on  thc  Island  In  brokerage  offices  one  of  the  Diave  a  good  chance  to  work  itself  -school  discijiline  is  not  based  on 


Inside  Stories  of  the  Street 


exist  for  the  citizen.s,  and  still  believe  that  the 
state  should  render  public  services  of  an  all-  Repardinw 
embracing  nature  or  nearly  so.  I  ®  .  * 

To  ■V5'hat  extent  the  .state  can  render  public  ser-  '  provincial 
vices  without  'oecoming  the  ma.ster  of  human  life  '  to  assure  tho 
is  still  at  the  stage  of  discussion  and  experiment.  in  the  other. 
The  government  is  the  biggest  business  concern  in 
the  country'.  It  is  directed  by  the  elected  representa-  Ottawa’s  re 
tives  of  the  people.  But,  because  thc  most, experienced  ;  impasse  puts 
and  qualified  citizens  are  not  required  to  offer  the  province, 
themselves  for  election,  and  because  the  great  ma.ss  :  extravagance, 
of  the  voters  have  only  a  vague  conception  of  the  | 


thc  soubriquet  of  Adolph  the  Damned.  j  *■  _ _ _  I 

^  'i'  I  Real  estate  operators  who  make;  stores,  as  5vell  as  in  thc  specialty  meant  lower  operating  eosts  and 

The  Lacombe  Party  becomes  the  Canadian  Party  i 'i  practice  of  studying  the  trend  of  J  shops.  .i  higher  revenues,  with  tho  result 

and  finally  thc  Anti-conscription  Party  of  lawyer  I  important  develop-  -  !  that  t’iie  Tramway  coiiipony  should 

Bouchard  Now  we  know  iust  where  we  are  GROWTH  OF  ments  on  thc  Island  In  brokerage  offices  one  of  the  I  have  a  good  ehanee  to  work  itself 

Louenara.  aow  we  Know  just^  where  we  are.  '  BFSINKSS  of  .Montreal,  point  out  main  topics  of  conversation  recent-  back  into  a  strong  financial  posi- 

^  !  SECTIONS  that  there  have  been  ly  has  been  the  tion. 

Regarding  the  plebiscite  there  is  fervent  assertion  I  three  main  develop- 1  OF  Cl'CK  great  amount  of  - 


of  Montreal,  point  out  main  topics  of  conversation  recent-  back  into  a  siron.g  financial  posi- 

that  there  have  been  ly  has  been  the  tion. 

three  main  develop- 1  WT  OF  Cl'CK  great  amount  of  - - - 


proverbs  and  Edward  was  sus¬ 
pended. 

AVhat  makes  matters , worse,  ac¬ 
cording  to  Edward,  is  tliat  a  num- 


trict;  a  marked  growth  in  housing ;  having  a  good  deal  of  trouble  keep- .  OF  MORK  of  ihe  workers  who  ness  indeed  for  a  boy  of  Edward  .s 


Ottaw’a’s  refusal  to  assist  Montreal  in  its  financial  1  and  business  places  in  Yerdun,  and !  ing  np  its  traffic.  Now,  however. 


had  hecii  active 


t, experienced  ;  impasse  puts  the  matter  right  on  to  the  dooraten  of  3.  big  expansion  in  business  in  the /’ith  restrictions  on  gas,  which  is  Ihe  last  loan  had  gone  inio  niuni- 

•ed  to  offer  the  province  whose  business  it  was  to  curb  Montreal’s  ®"'^  ^**®  Particularly  on  bound  to  cut  down  the  use  of  the;  ‘ion  work  taut  tins  year  ir  wafi  found 

I  ^  ^  ovmce,  wnose  ousiness  it  was  to  curb  Montreal  s  catnerine  Street  Ea.st  and  north  automobile,  it  i.s  figured  there  will  necessary  in  tnan>-  places  to  add  a 


I  on  Mount  Royal  Ai'enuo.  Gradual!}' i  a  tremendouB  increase  in  tram- 1  number  ui*  now  \sorkorri,  and 

;  the  increase  in  population  to  the  'way  traffic,  particularly  on  the  part  [all  of  them  had  to  be  trained  to 


age  to  learn  in  one  fell  swoop  thai 
he  can’t  trust  the  men  and  can’t 
get  ahead  of  the  women.  - —  New 
S’oi’k  .Sun. 

An  Historical  Parallel 
Front  Lord  Milner’s  Note-book 


business  aspect  of  government— as  distinct  from  poli- ;  The  broadcasting  of  weather  forecasts  being  pro- |  of  ‘he  city  has  been  so  of  men  who  have  been  accustomed  i  their  ta8k.<?.  Everywhere  there  is  f^,.  Kebruary.  1917:  .Speaking  for 

tical  aspects — it  is  desirable  ( particularly  in  the  light  |  hibited  because  of  war  s-roundho^-hole  watchers  were  I  ^*'®u‘  ‘he  English  people  have  to  use  their  autos  to  and  from  the  I  f’uch  a  tremendou.s  amount  of  de- j  country,  I  can  say  that 

of  exnerience)  that  governments  should,  under  ordin- i  .i:.,  _  I  '''«ry  little  knowledge  of  the  bust- ,  oifices.  In  addition,  the  building  of :  tad  work  lo  be  done  that  .Maff.s  are  ,  there  is  nothing  Great  Britain  can 


of  experience)  that  governments  should,  under  ordin-  |  disappointed;  Mr.  Groundhog  simply  did  not  emerge 
ary  conditions,  limit  their  activities  to  essential  ser-  i  he’s  no  Quisling. 


Vices. 

For  the  most 


I  very  little  knowledge  of  the  bust- .  oif'ces.  In  addition,  the  building  of  i  tail  tvork  lo  be  clone  that  .staffs  are  ,  there  is  nothing  Great  Britain  can 

ness  expansion  that  has  occurred  !  huge  plants  in  the  outlying  districts  i  not  only  wrrking  all  da.v  but  have  j  do  to  help  Russia  that  she  is  not 

!  on  streets  like  Mount  Royal  East  of  the  city  has  meant  a  tremendous  I  been  giving  up  several  night.s  a ;  prepared  to  do.  Wholeheartedly 

and  St.  Hubert,  both  of  which  !  daily  number  of  passengers  for  ■  w  eek  with  a  view  toward  endeavour- '  and  witiunit  reserve,  we  will  use 

part  private  enterprise,  which  cn- j  The  fact  that  there  is  a  German  envoy  in  Dublin  i  “‘■®  surrounded  by  a  population ,  both  street  cars  and  bus  services.  i  ing  to  be  ready  by  the  time  the  gov-  0“®  '^asrTnSeTurn,®  and  this 
e  and  mii..?t  .aitrvivp  in  rninnafition  '  _ I  running  into  many  thousands.  It  is  I  Many  of  these  plants  are  employ-,  eminent  launehe.s  the  new  issue.  The  for  our  own  sake,  but  for 


courages  initiative  and  must  survive  in  competition  ought  to  have  been  sufficiently  obvious  to  De  Valera  .  a  mousanus.  u  .s  .-viany  ui«,e  are  emp.oj- , -oo-  ic  muii.i...  i.,..  ,1 1  again  not  for  our  own  sake,  but  for 

.  ®.  .  .  ...  oogiii,  LU  uavc  uaen  smiicienuy  oDvious  lo  ue  vaiera  I  ^  proportion  of  the  ing  thousands  of  people,  and  aie:  chief  task  is  trying  to  sort  out  theUbat  of  the  Alliance,  is  that  Russia 

by  efficient  methods,  ^^ll  serve  the  community  more  |  as  to  why  no  movement  of  American  troops  should  |  population  like  to  shop  in  nearby  j  gradually  being  put  on  a  twent}  - 1  inany  thousands  of  names,  and  loi  shall  not  draw  upon  us  for  any- 


There  is  always  the  danger  that  an  almost  unlimited  ■  Premier  Hepburn’s  methods  of  keeping  himself  hr-  inciudes  air  classes  of  stoms  even  :  way  compa/v  has  been  gatherin;  in  '  ing  out  the  work  now  being  planned  ^  "so"°as "lo  ensure'  tha[  the 

public  credit  will  be  used  more  freely  and  cxtrav.a-  fore  the  public  should  entitle  him  to  the  tag:  Tlte  some  of  those  which  in  the  past'd  different  number  of  busses  in  or-  by  thc  office  siaff.s.  Managers  of  the:  fuUest  value  may  be  got  out  ot 
gantly  In  providing  a  government  service  than  if  the  Bamum  of  Canadian  Politics.  And  Mitch,  no  doubt,  >>ave  specialized  more  particularly  |  der  to  take  care  of  special  frans- 1  different  lieadquartcrs  have  ex- ,  such  material.  If  those  condition.? 


sonable  assurance  of  that  efficiency  in  operation  j  In  an  editorial  last  week,  in  referring  to  Premier  '  betw  een  half  a  million  and  a  mil-  pany  has  also  had  a  great  deal  of '  hour  each  day  with  a  view  of  help- '  t/an'\ny^1ii 

whi'^t  should  ensure  safety  of  thc  investment  and  a  :  King’s  record  It  was  indicated  that  he  had  been  nrlme  **0“  dojlars  a  year,  a  figure  that  |  good  luck  with  the  snow  conditions ,  ing  to  the  fullest  extent.  In  all  quar-  ^-hom  we  have  .absolute  trust,  and 

..  . .  ,  “  ’  ^  I  .—  ....la  IkmiorVit  I  In  \tr>n»raal  ac  thn  ofnrnic  'linTO  Tint  'ter.  there  ’.<?  CTPat  Ontlmi.Sm  retard-  tvhn  ll  n  d  lieraolf  ni  fi  d  e  anrh  ennr. 


would  nave  been  thought  Impossible  I  In  .Montreal,  as  the  storms  'nave  not '  ters  there  is  great  optimism  regard-  wlio  liad  Iterself  made  such  enor- 


was  a  mis-  years  ago.  St.  Catherine  Street  been  anything  like  thc  .size  that  :  ing  the  largo  number  of  new  buy-  inous  sacrifices  'or  ihe  conimoii 

leadership  of  has  also  shown  tremendous  I  usually  occur.  In  addition,  most  of  i  er.'i  that  will  likely  be  .secured  for  i  cause, ^  -  'I  h  e  National  Review 

he  Armistice.  '  gains  in  turnover,  and  the  bus  ser- 1  them  have  come  at  a  iS'eek-end,  I  the  prospective  issue,  owing  to  the'  (Loin.on). 


nrnflt  in  HiviripnrK  ' -..i-,;.*,..-  _  _  i  WOUIO  nave  oeen  inougui  impoBSiuie  in  .Montreal,  as  me  storms  nave  not  tci  s  tnci  c  .o  sivai  wiiiiuvioiu  iuf,a,iu- 

reasonable  profit  in  dividends^  :  minister  m  two  wars.  That,  of  course,  was  a  mis- '  Catherine  Street  been  anything  like  thc  .size  that  i  ing  the  largo  number  of  new  buy- 

in  time  of  war,  naturally,  the  activities  of  the  gov-  statement  as  Mr.  King  did  not  assume  leadership  of  east  has  also  shown  tremendous  I  usually  occur.  In  addition,  most  of  i  er.a  that  will  likely  bo  .secured  for  i 

emment  expand  greatly.  The  necessity  for  increased  the  Liberal  parly  until  the  year  after  the  Armistice.  ’  gains  in  turnover,  and  the  bus  ser- 1  them  have  come  at  a  iS'eek-end,  I  the  prospective  issue,  owing  to  the 

production  of  munitions  and  supplies,  with  a  large  However,  his  record  is  unique  in  that  he  has  headed  vices  from  country  districts  have  |  when  both  the  street  railway  and  ;  fact  that  hundreds  of  thousanda  of 

p^portlo.  .he  „».p«wer  o,  the  ceuntpr  hhd.r  '  .ovem...h«  dum.  .  p.fldd  o.  tw,  deed.,-..?.  V. 

arms,  renders  cost  a  aecondary  consideration.  But  ^1930  and  1935  to  the  present.  done  by  <lepBrtmental  and  furniture  [of  snow  over  Sunday.  All  this  has ,  the  last  few  year*.  . 

-  J,,  _  I 


proportion  of  the  manpower  of  the  country  under .  governments  during  a  period  of  two  decades — 1921  to  j 
arms,  renders  cost  a  aecondary  consideration.  But  i  1930  and  1935  to  tbe  present.  ^ 


h.'  Financial  Tlmnii  i»  nuUlinhtd  ,1  t!  I 
C.aig  \Vn»l,  Monlrcal.  by  TF.c 

IMontrcal  Financial  Tl>n*>  PublUhir.g 
'-.ompanv.  Limttad,  Montraal.  leereUry 
A.  E.  Tnema*.  _ _ _ _ _ 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  6,  1942 


I  3  Brothers  Common 

l-h)  iiun  cumulcr  that  there  is 
Clinch  chanr.e  of  e-iirlif  dividend  pay- 
■nent  on  the  romnwn  .'tiock  of  Price  ’ 
Pros.f  Vo  yon  eon/sider  the  stock  , 
v.iorth  holdiny  oti  the  ehanee  of  such  , 
a  payment  ?  — A. D.,  Montreal  • 

Price  Bros.  &  Co.  for  the  fiscal  I 
year  ended  December  31,  1941,  re-  j 
liortcd  earning.s  of  ¥2. 1 7  a  share  on  I 
its  relatively  small  common  .stock  | 
issue  of  547,837  shares.  The  report 
for  1941  has  not  yet  been  issued,  but 
It  seems  probable  that  the  company 
for  this  past  year  will  be  able  to 
show  at  least  a  slight  improvement 
in  earnings  over  1910,  despite  higher 
taxes  and  costs. 

Financial  [losltion  of  Price  Bro.«. 
has  been  greatly  strengthened  in  re¬ 
cent  years.  Only  four  years  ago, 
working  capital  was  less  than  $0,- 
000,000  whereas  at  the  end  of  1910 


/XQUlKIEii  from  subscribers 
in  reyard  to  their  invest¬ 
ments  and  problems  arc  invit¬ 
ed.  Ansicers  arc  based  upon 
information  ichirh  THE  FIN- 
A  NCI  A  L  TIMES  believes  n- 
littble,  fair  and  unprejudbed. 
but  beyond  the  exercise  of 
care  in  sccurmy  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assnnte  respon¬ 
sibility. 

Itiquiries  must  bear  ttic  siy- 
naturc  and  itddrcss  of  the  wri¬ 
ter  in  order  to  rccedvc  atten¬ 
tion.  Answers  thouyht  to  be  of 
public  intcre.st  will  be  pub¬ 
lished.  Stamped,  acUtressed  en¬ 
velope  or  po.staye  should  ac- 
eompany  all  inquiries. 


Dominion  Textile 


yields).  Because  these  stock.s 


I  bilities  to  the  public  was  approxi- 1 

mately  70^; .  At  present  market ' 

price,  Uoyal  Bank  stock  yields ! 

around  5'if».  | 

Canadian  Bank  of  Commerce,  in 
it.s  1911  fi.scal  year,  earned  $9.19  a 
'  share,  a  slight  increase  over  the 
$9.17  a  .-iliare  reported  fur  1940 
I  year.  Dividend  rate  is  $.8  annually. . 
are  In  recent  years,  year-to-year  var- , 
Would  you  adaise  me  us  to  the  relatively  high  priced,  and  have  iations  in  earnings  have  been  re-  ' 
situation  and,  prospects  of  Dominion  lacked  the  speculative  appeal  en-  lativciy  small.  Liciuidity  ratio  was 
Textile  Co.,  in  View  of  the  I'urious  joyed  by  some  lower  priced  securi-  approximately  00'',.  At  present 
jjovernment  reyululions,  in  cludin  y  j  tics  which  promised  at  times  in  (he  ■  price,  the  stock  yields. 

price  control  and  import  controls. '  pn.ii  to  offer  possibilities  of  sharp  ^lifflitly  more  than  5'.i'~(.  ! 

Will  these  new  developments  affect  ca,pita.l  appreciation  in  accordance  Business  handled  by  leading  trust' 

this  years  c-.irninys  very  scriou.sdi/, .  •^vith  earnings  increase  potentiali-  companies  has  been  steadily  ex-' 

and  future  operations?— ■J.D.,\  an-  ties,  thej'  usually  have  sold  at  a  panding  in  recent  years.  The  day, 
eoiiver  j  yield  level  which  relatively  h  is  not  of  the  very  few  big  estates  i.C 

The  new  govemraent  regulations '  given  so  full  recognition  of  (-am-  passed,  or  passing,  but  the  number  | 

are  likely  to  have  a  considerable  lugs  stability  and  equity  strength.  !  of  people  turning  to  expert  trust 
effect,  at  least  temporarily,  on  Ro^al  Bank  of  Canada,  fur  its '  company  guidance  for  management 
earnings  of  Dominion  Textile  Co.  In ,  1941  fiscal  year,  reported  earnings  of  estates  and  trusts  is  increasing,  | 
the  case  of  a  large  company,  such :  of  $10.10  a  share  on  its  capital  due  in  part  to  the  growing  complex- ' 
as  Dominion  Textile,  where  a  Ire-  .stock,  or  well  abov'e  current  divi-  ity  of  the  problem  of  handling  j 
mendous  amount  of  business,  and .  dend  requirements  of  $8  annually.  [  funds  safely,  in  view  of  the  con- ; 
separate  contracts,  are  handled, !  xijIjj  qjj  increase  over  the '  slant  changes  and  uncertainties  of 

there  arc  inevitably  many  silua- 1  !i;io.07  a  .share  reported  fur  the  recent  years.  ! 

tions  that  must  be  adju.sted.  The  1940  year.  Since  1934  earnings  have  National  Trust  Co.  for  its  1941  ■ 

govenuuent  has  indicated  that  pro- ,  shown  proimrtionately  little  varia-  ‘  year  earned  $8.33  a  share  again.sl , 

$8.24  a  share  in  the  1940  year.  Li-  j 
I  quidity  ratio  was  reported  at  70. O'','-.  | 
The  stock  at  present  price  yields  j 


- 1  ducing  companies  will  have  to  bear  ranging  from  *  $3,103,000  in 

.’esto.-;  -share  of  any  lo8.ses.  ,93-  53.530,000  in  the  past  year,  j 

I  *^*^*^*  ^'*^8  from  piicc  control  Keeenllv  heavier  Rnrl  ln«.'  ' 


•  f  wjm  S11  200  000  $iTiH  1*^  nrohfihiv  vi©W  Of  t,ll©  SllOFt.  tcITlT  iOV^CStc 

now  up  U,S13.000;000  or  higher.  j  and  the  long-term  investor  again '  and  low ;  The  stwk  at 

Tlie  comnanv  is  one  of  those  Upplies  in  connection  with  the  1  per  "  /‘r.-e/i  out  of  :  ylela  on  investments  In  government  about  b^r. 

which  ho!^  b^rrched  iZ  special  pa-  i  cent  commission  charge  on  the  pro- ,  ^ 

per  production.  Results  of  this  new ,  POfcd  exchange.  As  you  point  out.  i  t^ol  mea.s- i  by  the  heavier  year  earned  $o  a  share,  or  well 

venture  will  not  be  reflected  to  any  i  this  I  Per  cent  charge,  if  applied  :  .n-Z however  earnings^  of  business  handled  m  con- :  over  annual  dividend  rate  of  $4  an- 

great  extent  in  the  1941  .statement,  i  over  a  period  of  only  2  or  3  years.  strmTf  toe  pZent :  "'‘th  financing  of  present  nually.  Eaming.s  were  down  .rtight- 1 

a,s  special  paper  production  didn't  «-  very  material  effect  on  the,  ^  April  1  1941  were  un- ' ’>‘8^  level  of  business  activity.  Ra- :  ly  from  year  before.  The  report  tor 

start  until  the  end  of  the  year,  but,  te'Ht'vc  returu  between  the  two  ■‘'o- 1  jp^stood  to  be  running  well  ahead  a.ssets  to  all  lia-  1941  has  not  yet  been  issued, 

for  the  year  ahead  such  activity, ,  vujii*o“  '”  ‘l^iio«-  If  t^PPi'cd  adjustments  ne- i 

added  to  expanding  U.S.  demand  |  longer  term,  however,  the  effect .  ppg.ajirv  siiicc  then 


for  Canadian  newsprint,  and  the 
scheduled  price  increase  this  year, 
sliould  have  a  favorable  effect. 

The  matter  of  dividend  policy  de¬ 
pends  on  the  decision  of  the  direc¬ 
tors,  but  in  view'  of  the  company's 
strong  W’orking  capital  position,  re¬ 
cent  better  earnings  and  fair  pros¬ 
pects,  there  w'ould  seem  reason  to 


“Railtvays  In  Action” 


,  V  .--,11.  IT  III.  11  probably  are  not! 

a  clarified,  but  it  is  quite  possible.  ; 
fni-iiYr  fnr  fhe  I '  h'  uot  probable,  that  the  company 

factor  for  the  average  holder.  ;  - 

Regarding  the  political  hazards  j  current  fiscal  period  will  liave  a !  (Continued  from  I’ago  8) 

company  during  the  pa.st :  means  of  making  better- ,  turn  of  eaplt.-il  fumis. 


MARCH  31 


Thin 

YEAR 


'"I"' 

.1  HIS  year,  your  personal  Income 
'J'ax  Return  must  be  died  one  montli 
earlier — on  or  before  Slsl  MARCU. 

\^c  arc  thoroughly  experienced  in 
the  preparation  of  Returns. 

Would  it  not  be  a  relief  to  you  to 
have  us  prepare  yours?  This  service  is 
available  for  a  moderate  fee. 


THE  ROYAL  TRUST 

COMPANY 


regulated  and  surli  competition  us  i  tlieir  workers  will  continue  to  be 


Iwnds;  here  again  it  seems  that ,  year,  however,  has  handled  a  tre- 1  dm-jng  a  time  when,  .'us  1  from  what  I  have  iiiready  told 

they  are  more  of  a  vague  threat  mcmlous  amount  of  bu.slness,  and  i  indicated  the  industry  as  ai-'o'*  I'O"'  profitable  priiiient  expen- 

Uian  roal  -iusofar  as  bondliolders  of  so  results  for  the  full  12  months  may  j  ^.i,olo  was  experiencing  very  diffi- '  ditures  on  more  and  Ixhti-r  f.icilii i<.s 
,  ’’V  rea.sonably  satisfactory.  Whe- !  ,in,eB  because  not  onlv  did  it  I  f-'O'  >'e.  A  great  deal  of  research 

hope  for  some  payment  on  the  com- .  IV  ith  the  apparent  shelving  of  the  ;  ther  the  company  will  be  able  to  i  f,,n  Mfcct  of  the  '«ork  is  needed  to  direct  improve- 

moil  stock  in  the  not  distant  future.  I  Waterways  project,  due  to  Roosc- 1  show’  as  good  earnings  on  the  com- ,  .  dfinresBion  in  common  with  I '"vnt.-<  in  the  hest  direction,  and  it 

It  might  be  noted  that,  among  the  i  yelt  now  having  more  serious  things ,  mon  stock,  as  the  $7.03  a  share  re- '  ®  a,so|i«  interesting  to  sec  tho  munUold 

..ther  large  newsprint  producers,  to  consider,  Uierc  exhsts  consider- '  ported  for  the  1940-41  year,  must ;  aif  i  a.spccts  of  it. 

l.'onsolidated  Paper  has  recently  re-  able  doubt  whether  any  action  will  iinnend  on  adiustments  that  have  1  ®  special  and  added  dlt 


■’aper  das  recently 
Slimed  bond  interest  on  a  cash  basis, 
while  Abilibi  has  made  a  substan¬ 
tial  payment  to  bondholders  on  ca¬ 
pital  account.  VVe  would  not  advis."; 
.xale  of  Price  Bros,  common  at  pres¬ 
ent  price,  of  around  $10  a  share. 

-Y-  H-  -y. 

Montreal  Power  Notes 

Itcgardiny  two  reasons  you  give 
tor  rceomvicnding  the  proposed  ex¬ 
change  of  3%  Montreal  Power  notes 
lor  3'.j'’;  bonds,  have  you  eottsid- 
tred  that  a  short  term  Sfo  security 
is  worth  more  than  a  long-term 
3 ' "  f  (  security  ? 

The  latter  is  distinctly  more  spe- 
l  ulative,  as  its  value  may  drop  much 
below  par,  due  to  political  consider- 
II tions  partiailarly  attaching  to  this 
company  and  in  any  case  to  possible 
<  hanges  in  market  values.  If  things 
turn  out  well  enough  to  keep  the 
raluc  of  the  bonds  offered  to  par, 
fheny  they  unll  be  good  enough  to 
advam-e  the  price  of  the  stock  into 
which  the  notes  arc  convertible. 

Another  thing  you  overlook  is  that 
the  bonds  arc  not  SLifi;  bonds.  For 
the  first  two  years  they  will  be  even 
less  tha.t  3%  bonds,  due  to  the  ex¬ 
traordinary  fact  that  the  company 
w-ill  not  make  the  exchange  but  a 
private  firm  has  been  empoivercd  to 
do  so  and  empowered  to  demand  17?- 
ON  THE  NAIL  for  doing  it.  There¬ 
fore  for  the  first  year,  instead  of 
drawing  3%  as  now,  he  will  only 
draw  2 ',2  7',  /,i  other  words,  he  has 
to  pay  out  now,  IN  CASH,  a  fee  of 
\('r,  and  it  will  take  him  two  years 
before  he  BEGINS  to  draw  SVi'/e 
nil  a  long-term  stock  which  by  that 
tunc  he  might  be  able  to  buy  on  the 
kel  for  less  than  par.  During  those 
two  years  he  will  have  the  advan- 
tage  of  holding  in  his  own  hands  the 
1  (.t  he  would  be  required  to  pay  for 
the  exchange  and  meanwhile  will 
draw  just  as  much  net  interest  from 
his  notes  as  he  would  from  the 
bonds. —  Noteholder  iN.D.G.) 

For  the  investor  who  lias  large 
holdings  and  also  large  current 


such  holders  of  the  “Power”  3 
cent  notes  have  even  considt 
making  the  exchange. 

A  certain  number  of  smaller  in- 


,  depend  on  adjustments  that  have 
be  taken  by  the  Quebec  government  i  to  be  made  as  result  of  new  re- 
on  the  Beauharnots  purchase  for  strictions  and  regulations, 
which  It  has  enabling  legislation.  |  What  will  develop  over  the  next 
Even  if  the  Bcaiiliarnois  purchase!  13  months  cannot  be  foreseen  ac- 
dld  go  through  it  w'ould  have,  we  j  curately,  but  it  is  probable  that 
believe,  very  little  effect  on  the  mar- 1  most  of  the  adjustments  due  to  price 
ket  for  the  Montreal  Power  bonds  ,  control  will  have  been  written  off 
as  the  threatened  provincial  hydro  ■  out  of  earnings  in  the  final  months 
in  Quebec  would  still  be  a  long  dis- ,  of  the  current  fiscal  period.  In  the 
tance  away.  It  .seems  likely  that  |  company’s  favor  is  the  fact  that  the 


flculty  the  development  of  highway 
competition,  which  has  had  tho 
effect  of  diverting  from  the  railway 
a  considerable  proportion  of  its 
more  lucrative  traffic. 

I  somettmes  think  that  the  lail 


•Y.  -Y- 

I  am  one  of  those  who  believes 


remains  will  be  upon  a  fair  basis, 
hilt  >  ou  will  I  The  railways  continue  to  have  a  ' 
reserve  eapaeity.  hnf  it  wi"  t'-r—p.p 
increasingly  difficult  to  meet  re¬ 
quirements  for  all  lonn.s  01  .lans- 
portation,  and  it  is  quite  possible, 
as  part  of  the  emergency  arising 
out  of  the  war,  that  we  will  have 
to  spread  our  available  services 
and  equiimient  somewhat  thinner 
than  the  public  has  been  used  to 
in  the  past,  and  we  all  hope  to  b« 
able  to  do  lhat  without  undue  in- 


that  tlie  motor  vehicle  has  a  use- 1  convenience  to  the  public.  But  it 


ful  field  in  Iraiisportatioii,  and  I 
have  oonfidence  that  in  time  the 
two  systoms  of  land  transport  will 


must  be  realized  that  we  are  at 
war.  Shippers  can  help,  and  are 
helping,  in  making  doubly  sure 
that  shipping  instructions  are  cor- 
ixet;  carload  shippers  by  loading 
ears  to  eaiiacity;  by  having  com- 1  these,  despite  tlie  enormous  waste 


directed  to  their  war  duties. 

Thts  is  a  war  of  transport  — 
transport  on  land,  transport  on  sea, 
ir..n.-poit  In  the  air.  The  railway 
is  a  mighty  war  machine,  and  war 
conditions  present  a  challenge  to 
managenienf  and  to  railway  work- 
er.s  whirli  will  he  met  to  the  full. 
IVe  will  not  be  satisfied  until  wo 
are  certain  that  Canada  will  say 
P-  -tio  ..-,1  of  tiic  w-ar.  no  Job  was 
better  done  than  that  of  the  rall- 

The  Koval  Commission  on  Do- 
tuiniori-Provineial  Relations  found 
that  tlm  necessities  and  demands 
of  tho  last  war  revealed  and  speed¬ 
ily  developed  a  wealth  o.f  resources 
and  capaetties  in  Canada,  and 


way  Industrj'  is  not  suffielently  ne-|ljnd  their  proper  siihere-.  of  opera- 
tlvG  In  Informing  the  public  as  toifif')-  Tu  those  who  have  telt  that 
railw’ay  development.  Railroading  *''0  railway.s'  day  has  pas.sod.  I  _ _ 

I _ , ^ _ _ _ _ Is  a  science  unto  itself,  and  it  is."*^'*l'*  simply  point  out  how,  w  hen  ,  moUtlies  ready  to  load  when  car,,  of  tho  struggle,  brought  verj'  siib- 

fiscai  position  of  all  governments  1  company  is  well  established  In  this  i  very  easy  for  a  railroader  to  he-  the  war  made  demands  for  larg"  1  ordered  have  been  placed,  liy  nn- '  .'^tantl.al  and  permanent  gains  to 
after  the  war— federal  and  proviu- 1  country,  its  producing  facilities  are  1  como  boring  if  ho  assumes  tliat  pis  men  and  material,  it  I  loading  ears  prompDy,  and  tiolify-jlhe  economy  of  our  country.  Wc 

cial— will  be  such  that  undertaking,  jj.i  relatively  good  shape,  it  hats  a  I  listeners  are  Interested  in  sucli  the  railway  .s  which  were  called  pig  tPe  railroad  when  cars  have  are  all,  1  know,  giving  anxious  cou- 
of  a  big  and  costly  hydro  policy  j  strong  financial  position  (working  i  things  as  gross  ton  miles  per  freight  i  railway  is  linen  emptied.  ridoratlon  lo  tin.  future.  Is  it  too 

would  be  very  unlikely.  I  capital  $10,328,218  a  year  ago),  and ,  train  hour,  net  ton  miles  per  ser-  '‘'“8  ‘  heapest  and 


Again  we  suggest  that  even  if;  it  has  capable  management,  and  an  1  vlceable  car  day,  or  In  the  one  hun¬ 
dred  and  one  other  measures  which 
are  used  to  describe  railway  oper¬ 
ations  in  a  technical  sense.  .  . 

Tho  basic  problem  of  railways  is 
a  problem  of  curtailing  expenses  to 
offset  lower  average  freight  and 


conditions  remain  favourable  enough  :  excellent  record  of  stable  earning 
to  keep  the  market  for  the  bonds  |  power,  under  extremely  variable 
at  par,  market  advance  in  the  stock  1  conditions, 
of  Montreal  Power  to  conversion  >(■  Vi  >(• 

LT”  wS!  CoJ  Prrfm«l 

lasts,  common  stocks  -  even  good  I  As  a  shareholder  of  Dominion 


My  this  mean.s  movements  will  much  tn  expect,  that  Canadn  will 
eontinuc  to  be  carried  through  >  supply  to  an  impoverished  world, 
economically  and  e.xpediliously  .so  in  great  iiuaiUity.  many  of  the 
far  as  e.xisting  conditions  will  al-  things  wliich  it  will  so  sadly  need, 
low.  If  the  average  turn-around  '  and  go  on  to  fiiirill  her  Important 
time  of  each  car  is  reduced  one  !  role  among  the  free  nations  of  the 
day  by  fa^itcr  unloading,  it  adds  earth?  In  preparation  for  that  day, 
several  thousand  cars  lo  the  total  ;  tlie  needs  of  the  railways  should  be 


most  e.xpoilitious  means  of  hand¬ 
ling  large  volumes  of  freight  and 
pa,ss€nger  traffic  on  land.  Un¬ 
doubtedly,  however,  the  process  of 
adjustment  has  beim  a  painful  one 
to  the  railways,  largely  because 
tho  rates  at  which  the  railway.s  sell 
their  services  are  fixed  by  regula- 1  available,  and  if  carload  traffic  is  '  borne  continuously  in  mind.  As  a 


grade  i.ssues — will  sell  on  a  4  peri  Coal  Co.  Ltd.,  preferred  stock,  I  am  j  P8.e8enger  rates.  J  think  it  is  most  |  tory  liodies  and  the  matter  of  ren-  j  increased  by  one  ton  per  car  still  1  result  of  the  economic  depression 
cent  yield  basis.  Itoondcring  when  the  dividend  on  i tlilion  of  services  is  also  regulated  1  otlicr  thousands  of  cars  are  added,  i  of  tho  last  decade  they  had  a 

The  proof  of  the  pudding  is  in  this  issue  is  again  going  to  be  paid.]  necessity  having  to  seek  means ;  so  that  the  railway  is  not  free  to  |  -Yi  *  !  severe  set  back,  but.  more  danger- 

the  eating  and  the  general  apprecia-  j  tvas  passed  for  last  October,  ap-  i  decreasing  expenses,  have  at  tlie  pick  and  choose  its  traffic,  nor  can  ,  Looking  to  the  future  Canadians  I  ous  still,  was  the  growth  of  the 
lion  of  the  merits  or  demerits  of  PO-rcntly  because  of  the  effects  0/ ,  ®ame  time  actually  Increased  the  it  withdraw  from  unprofitable  ser- 1  e,an  be  certain  that  the  railways,  as  '  idea  that  perhaps  the  countrx- 
the  proposed  exchange  will  be  indl- i  tobow'' frottWe  of  f/ie  mines  anA  capacity  of  the  railway.  Ecouonucs  ,  vices.  Jn  the  course  of  time,  how- 1  the  nation’s  largest  Industrial  on- j  could  get  along  without  them. 
Gated  by  the  proportion  of  notes  1  no  payment  teas  made  last  month  i 
which  arc  turned  in  for  exchange,  j  either,  although  I  believe  things  I 
As  we  suggested  in  our  previous  re- 1  have  been  back  to  normal  for  some 


realize  their  important 
in  the  country's  economy. 


ply  on  this  subject,  bonds  so  far  |  months  now.  Can  you  be  of  any 
turned  in  point  to  the  necessary  50  \  comfort  to  me  in  this  connection? 
per  cent  exchange  being  greatly  ex-  Have  you  any  idea  what  the  report 
ceeded  —  probabilities  being  that '  for  last  year  will  show  when  it  is 


Tbo  I'inaiirlal  Tiincs  reaches  a 
prime  function  today  1.=  to !  class  of  iieople  who  are  Intereeteil 
Of  course,  most  of  these  improve- '  alike,  and  then  the  present  more  or  I  their  part  in  carrying  out  the  war  1  In  and  able  to  buy  investment 
ments  have  required  the  cxpcndl-  less  chaotic  conditions  w'ill  become  ‘  programme,  and  the  whole  effort  of  i  securities. 


close  to  two-thirds  of  outstanding 
notes  will  be  turned  in. 
fp 

JOINS  XOKAXD.V  BOARD 

Norman  Urquhart.  former  presi¬ 
dent  of  the  Toronto  Stock  Ex¬ 
change,  has  been  elected  a  director 
of  Noranda  Mines,  Limited.  He  re 


published? — P.G.E.,  Saint  John 

It  Is  a  hazardous  matter  at  any ' 
time — and  more  especially  at  a  time 
such  as  the  present — to  attempt  to 
prophesy  dividend  possibilities  on  a  I 
stock;  this  in  view  of  the  fact  that 
there  are  so  many  Influences  which 
arc  apparent  to  directors  of  the 


Places  the  late  Irving  W.  Bonbrlght  compa°y  and  not  to  outsiders. 


of  New  York  City. 


Investment  Yields 


(Compiled  by  Jones  Howard  &  Co.) 


investnients 
’<niel)  with 


and  keep  closely 
the  financial  mark 


mass  of  .smaller  investors  —  ar 
whom  the  Montreal  Power  1 
had  a  considerable  dislribution- 


regularly  and  repayment  of 
principal,  when  due. 

The  point  you  make  regar 
the  greater  speculative  features 


less  there  is  a  sharp  drop  1) 
gilt-edge  market  arising  from 
developments  —  which  would  j 
Ihc  3  per  cent  notes,  presumab 
lelativcly  as  great  an  extent;  and 
which  probably  would  prove  o 
temporary  condition  -  or  in  the  ab¬ 
sence  of  a  radical  change,  in  money 
market  conditions.  Any  great  change 
in  money  conditions  appears  unlike 
ly  W'hile  the  war  lasts  and  govern 
ments  keep  close  controls  ov'er  in 
terest  rates. 

The  difference  between  the  point 


Features 

in  tlie  February  issue 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 

The  fiscal  year  and  the  natural 
business  year  of  companiot. 
Administration  of  price  control. 
Internal  audit  fundamentals. 
Wartime  gold  production- 
Salvage  of  waste  materials. 
Current  accounting  literature. 
Students'  accounting  problems. 


Published  monthly.  $3.00  per 
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I  COM.MON  STOCKS 

I 

Price 

niv. 

"N'iolt] 

Agnpw  Surpass . 

5.40 

Do.  incl.  extras. .  . . . 

l.Oll 

8  0(1 

Asliestos . 

.6(J 

3. 16 

Do.  fncl.  extras . 

1.20 

6. .71 

Associated  Breareries. 

I.OG 

6.25 

r)o.  incl.  extras . 

1 . 7:» 

10.90 

I  Del!  Telephone . 

8.00 

5.37 

British  American  Oil.. 

.  Ifth 

1. 00 

G.25 

B.  C.  PowiT  ‘A' . 

.  L'la 

2. 00 

9 . 50 

I  Building  Products. . ,, 

.70 

5.82 

I  Do.  inch  extras. . . , , 

.80 

6. 66 

Can.  &  Horn.  Sugar. . . 

.  19 

1.50 

7  90 

Canada  Maltinj; . 

2.00 

5  55 

Can.  Northorn  Power. 

.  5'ia  .60 

10.90 

Canada  Packers . 

.  8Sb 

4.00 

4.70 

I  Canada  Vinegars . 

5.34 

[  Canadian  Bronxe . 

. 

1 . 60 

5.17 

I  Do.  incl.  extras . 

2.00 

6.90 

I  ('anadian  Cottons  . . 

6.00 

8.70 

I  Canadian  Indus.  “D”. 

7.00 

4.37 

Crown  Cork . 

.  24l.ia  2.00 

8.16 

I  Distillers  S<»agraro8.  .  . 

2.22 

f)  65 

j  Dominion  Bridge . 

I  20 

.6.  It 

I  Dominion  Glass  . 

5.00 

4 .  .65 

'  Dominion  Tc.xtile . 

5.00 

6.26 

;  Klectrolux . 

I  Fanny  Farmer . 

1.50 

7.9 

j  Do.  inH.  extras  . . , 

1  75 

9  23 

'  Ford  of  Canada  ‘A*. , . 

.  1f5>a 

1.00 

6  Ot 

Goodyear  Tire  .  ,  . ,  * , 

..  2.ft0 

5.28 

Do.  Incl.  e.\tras . 

4.00 

8  40 

Imperial  Oil . . . 

....  8’i 

.50 

5.71 

Imperial  Tobacco . 

1  1  *  - 

40 

3  33 

.Do.  incl.  extras .... 

62  H 

6.20 

.  Acceptance  'A*. . , 

lOa 

1. 00 

10  oo 

International  Nickel. , 

....  s.l 

2  00 

5  72 

Inti.  Petrolpum . 

....  I2H 

1.00 

8  OO 

t<aura  ScKTord . 

....  SM 

.80 

9  M 

Lobiaw  Grot’ctorias 

....  24 

1  00 

4.16 

Do.  incl.  extras . 

1.26 

5.2l 

Montreal  Power . 

....  22'i 

1.50 

6  7** 

Moore  Corp . . 

....  44?,' 

2  22 

4.9  a 

National  Hrewerios. , . 

•aae  25 

2.00 

8.00 

National  Steel  Car.. , , 

....  23h 

2.00 

6.00 

Noranda . 

....  48t^ 

4.00 

8.25 

Ogilvie  Flour. 

....  20?4 

1.00 

4  82 

Page  Ifersey . 

....  inoa 

5.00 

5.00 

Penmans  . 

_  48a 

3  00 

6.25 

Queiiee  Power . 

....  ll?4 

1 .00 

8.60 

Uovaiito . 

....  19 

1.00 

6.26 

St.  Lawrence  Flour. . . 

....  22h 

J  50 

6  81 

Shawinigan . 

....  1S>4 

90 

6.67 

Southern  Can.  Power. 

....  8  ti 

.80 

8  65 

Steel  of  Canada . 

....  64a 

3  00 

4.70 

Walkor-G.  &  W . 

....  4<b 

4.00 

9. 10 

Westons,  Geo . 

....  101. 

.80 

8.00 

PRDFEKBEO  STOCKS 

Agnew  .Surpasd  ...... 

....  lOS'ib  7.00 

6.46 

Assoc.  Breweries.  ... 

....  IlORib  7.00 

6.33 

Canada  Cement  . 

....  102 

6.50 

6.37 

Can.  Nor.  Power . 

....  86a 

7.00 

8.23 

Canadian  Celancsc. . .  • 

....  124b 

7.00 

6.6.6 

With  oxtraa . 

7.60 

6.14 

Canadian  Cottons. .  • . 

....  114b 

6.00 

5.26 

Dominion  Glass  .  •  •  • 

....  150b 

7.00 

4.66 

Dominion  Tar . . . 

....  86b 

6.50 

6.40 

Dominion  Textile  •• 

....  1.62b 

7.00 

4  60 

Gatineau  Power  S%.. . 

....  72J4a  6.00 

6.90 

Goodyear  Tire . 

...  48a 

1.60 

5.20 

Howard  Smith . .  • 

...  100a 

6.00 

6.00 

Lake  of  the  Woods. . . 

...  11.6b 

7  00 

6.07 

McColl-Frontenac .... 

...  92b 

6.00 

6.51 

Montreal  Cottons. . . . 

...  112b 

7.00 

6.25 

Natl.  Breweries.  .  . 

...  89b 

1.75 

4.48 

Ogilxie  Flour  . 

...  152b 

7.00 

4.60 

Ottawa  Power . 

...  80a 

6.00 

6.25 

Saguenay  Power.  ... 

...  105b 

6  50 

5.23 

Sherwin-Williams  ... 

...  115b 

7.00 

6.08 

Sou.  Canada  Power. . . 

...  100b 

6.00 

6.00 

steel  of  Canada . 

...  68b 

3.00 

4.41 

Walker  G.  &  W . 

...  20b 

1  00 

6.00 

Internattonal  Power.  . 

...  88 

7.00 

7.95 

BA.VKS 

Canadienne  Nationale. 

. ...  14.6b 

8.00 

6.51 

Co.timerce . 

...  158 

8.00 

6.22 

Dominion . . . 

...  lS8b 

10.00 

6.82 

Imperial . 

. . .  200Wbl0  00 

4.87 

Montreal  . 

.  .  IMOa 

8.00 

4.22 

Nova  Scotia  . . . . . 

...  271 

12.00 

4  38 

Royal . 

...  ie2b 

8.00 

6.25 

Toronto . 

...  250b 

to.  00 

4.00 

(a)  Aakad  quotation. 

((b)  Bid  quotation.  | 

As  you  suggest,  production  at 
i  the  mines  of  Dominion  Coal  has 
'  been  back  to  normal  for  some  con- 
I  siderablc  time  now,  the  slow-down 
i  strike  of  the  miners  having  been 
:  settled  last  September.  The  long 
i  slow-down  strike — which  lasted  for 
j  a  full  6  months— had  a  very  ser- 
I  ious  effect  on  production  of  the 


'  operations  and  higher  taxes,  it  ap- 
j  pears  safe  to  assume  that  results 
j  for  1941  will  make  a  very  poor 
!  comparison  with  those  for  the  pre- 
!  vious  year  when  $2.68  a  share  was 
j  earned  on  the  outstanding  preferred  : 
I  stock  as  against  dividend  require-  j 
j  ments  on  the  security  of  $1.50  a 
1  share.  | 

With  mines  back  on  full  produc- 
i  tion  and  a  demand  existing  for  all 
s  16  I  the  coal  company  can  produce,  pros-  j 
pects  for  current  year  appear  to  be  ; 
good,  and,  from  a  superficial  point  i 
of  view,  immediate  resumption  of 
preferred  dividends  would  seem  to  i 
be  a  likelihood.  Directors  probably  i 
still  have  their  fingers  crossed  on 
Uie  labour  situation  at  the  mines, 
in  wliich  they  would  be  well  justi¬ 
fied  by  reason  of  past  experience. 
The  Cape  Breton  miners  are  a  very 
uncertain  quantity- -at  the  present 
time  they  are  threatening  a  sympa¬ 
thy  strike  with  the  Kirkland  Lake 
gold  miners — and  it  would  look  to 


indication  of  stabilized  labour  con¬ 
ditions  before  committing  them¬ 
selves  to  resumption  of  preferred 
dividends  at  this  time. 

The  dividend  on  Dominion  Coal 
preferred  is  of  course  cumulative 


demand  for  its  production  at  least 
is  concerned  —  remains  good,  the 
shareholder  can  reasonably  look  j 
forvi’8,i;d  to  receiving  his  back  divi¬ 
dends*  as  and  when  earnings  show 
any  marked  recovery. 

>(.  H-  H- 

Trast  Co.,  Bank  Stodcs 

Please  give  me  your  advice  re  the 
trust  companies  and  banka,  such  as 
National  or  Montreal  Trusts,  and 
Royal  or  Canadian  Bank  of  Com¬ 
merce,  as  safe  investments  for  on 
elderly  person  who  needs  income 
return. — Toronto  Subset  -ber 

Securities  of  the  leading  banks 
and  trust  companies  in  Canada  long 
have  been  considered  as  sound  and 
conservative  investments,  largely 
because  of  the  exceptionally  cap¬ 
able  management  enjoyed  by  the! 
larger  institutions,  and  because  of 
their  consistent  record  of  stable  I 
earnings,  and  strong  financial  set-  ^ 
up.  Yields  on  these  stocks  are  pres- : 
ently  attractive,  in  comparison  with  I 
current  low  return  from  cash  (bank 
Interest  and  government  bond 


CANADA 

Mortgage 
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Corporation 
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FINANCIAL  STATEMENT 

for  the  Year  Bnding  December  31st,  1941 

PRESENTED  AT  ANNUAL  MEETING  HELD  JANUARY  30th,  1942 


ASSETS 

Olfiee  Premiier— 

Tororilo,  VMnnipeg,  'N.'ancouver,  Sainf  John,  fca.ncn 
ton,  Regina,  Holifax,  Woodsfoct  (Ont.)  jnJ 
Brentford  (Ont.)  .  .  - 

Real  Estate  hold  Tor  Sale 

Mortgagei  on  Real  Estate — 

Principal  ... 

Interest  ... 


-'i  3  4'^C'.o'jO.C0 
1,512,280.0'2 


-547,762, 372.4h 
'^>00,967.42 


Loam  on  Bonds  and  StocRs  ..... 
Bonds  and  Stocks  Owned— 

Bonds  of  Dominion  of  Canodo  and  Provinces  of 

Canada  . 

Bonds  guaranteed  by  Dominion  of  Canada  or 
Provinces  of  Canado  ..... 
Bonds  of  Conadian  Municipalities  ... 
Bonds  guaranteed  by  City  of  Toronto  ... 
Other  Bonds  and  Debentures  .... 
Stocks,  including  $980,000  of  The  Canoda  Perm- 
onent  Trust  Compony  (at  par)  .... 
Cosh — 

In  Chartered  Bonks  and  cn  hand  -  -  -  - 


10.663,339.87 

44,833.94 


2,890,872.67 

2,704,421.82 

688,566.85 

98,452.62 

198,012.52 

1,743,575.48 

•  4,093,004.36 

$66,138,910.15 


To  the  Public 
Debentures 

Debenture  StO' 


LIABILITIES 


and  .accrued  In¬ 
terest  (C163,136:16s:4d)  -  S  793,932.50 

Debentures,  Sterling,  and  Accrued 
Interest  (£1,662,563:14s:3d)  -  8,091,167.74 

Debentures  —  Currency  —  and 
Accrued  Interest  ...  27,243,219.58 
Deposits  and  Accrued  Interest  -  17,262,750.71 
Reserve  for  Income  and  Excess  Pro¬ 
fits  Taxes  payable  in  1942  -  175,000.00 

Sundry  Accounts  -  -  •  26,876.80 


To  the  Shareholders— 

Capitol  Stock  subscribed  and  fully 
paid  -  -  -  -  $7,000,000.00 

Pesor.eFund  ....  5,(X)0,000.00 

Dividend  payaole  2nd  January, 

1942  -  -  -  -_  -  140,0<X).00 

Balance  earned  forward  at  Credit 
cf  Prof,  t  a.nd  Loss  -  -  -  405,962.62 


$53,592,947.33 


12,545,962.82 

$66,138,910.15 


PROFIT  AND  LOSS  ACCOUNT 

Balance  al  Credif  of  Profii  and  Loss,  December  31st,  1941  .  .  .  . 

Net  Profits  for  the  'year,  after  deducting  interest  on  borrowed  capital  and 
expenses  of  rpanogemenf,  after  paying  Dominion  Incorr.e  and  other  Taxes 
due  and  after  rraicing  full  provision  for  all  charges  and  losses  other  than 
those  provided  for  hereunder,  amounted  to  ---••• 


$  400,605.50 


690,357.32 
$1,090,962.82 

Appropriated  as  follows: 

Four  quarterly  dividends  ct  Two  per  cent,  ecch  on  the  pcid-up  Capital  Stock  $  560,000.00 

Written  off  Office  Premises . -  -  100,000.00 

Transferred  to  Tax  Reserve . . 

Bala’ice  carried  forward  cl  Credit  of  Profit  and  Loss  s  i  i  ; 


25,000.00 

405,962.82 

$1,090,962.82 
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UARY  6,  19^2^ 


i  I  Iiri/^r*P  coiiio  about  by  subjecting  an  inter- 1 

llrrll  I  All  IIKIir  M  state  risk  to  the  whims  and  fancies 

vra  a  avaxaaj  vaiuaju  numerous  company-controlled 

||Tf  fvf^  1  IM  regulatory  bodies,  each  exposing  the 

yyiUjj^  VilialNijIj  IIN  rules  of  its  own  kiug-i 

pfrkp  IlTPTTn  A  ''I’urtliermore.  why  must  wu  | 

FIRE  INSURANlE 

premiums?  .Aside  from  the  terrific: 
Criticises  System  of  Regulating  e.\i)ense  these  bodies  impose  on  the  ' 
_  I  I  1  i  D  1  i  business  of  insurance,  their  func- 


Bodies  and  Lack  of  Rale-  tions  have  not  been  comiucive  to 

1* \  kintr  Freedom  liromoting  individual  tliought  or. 

action  on  the  luirt  of  the  company, 
^  I  e.xecutivcs  and  underwriters  ami 
:OST  OF  BUSINESS  HUGE  have  not  micou raged  creative  activ-  | 
_  .  ity  on  the  part  of  comiian.v's  por- 

ikes  for  Unhealthy  Competi-  "" eiv.;  this  is  the  time  ' 

tion  and  Fosters  Doubtful  for  legisiatures  to  permit  comiia- 

Practices— Recommends  Nec-  ui-pl.v  for  ail-risk  fire  a'.d 

casualty  charters,  lor  many  years, 
cssary  Changes  In  Methods  ii,>th  fire  and  casualty  companies' 

_ _  luiM'  issued  indivitiual  poli<'ie.s  tor 

■hiladelt.hia.  severe  critic-  "'-'"V  ‘iifferent  types  of  risk. 

I  of  fire  insurance  underwritinu  1-ately,  tin'  ttend  has  been  to  incor- 
ituHis  and  a  call  to  eliminate  the  l'‘"nte  in  one  policy  so-called  com- 
is  tliat  have  crept  into  the  l.usi-  Prehensne  or  blanket  coverage  It 
.  iii.f  iwvtii  .vf  IS  a  wise  trend  in  the  interest  of. 


COST  OF  BUSINESS  HUGE 
Makes  for  Unhealthy  Competi- 


Practiccs — Recommends  Nec¬ 
essary  Changes  In  Methods 


rhiladeltiliia.  .V  severe  critic¬ 
ism  of  fire  insurance  underwritinu 
methods  and  a  call  to  eliminate  the 
evils  tliat  li;i\e  I'fept  into  tin'  biisi- 
ne.ss  to  the  (l<'triment  both  of 
tile  insurer  and  tlie  insured  —  was 
voiced  by  .lohn  .\.  I'iemand.  |>resi- 
(lent  of  tile  Insurance  t.'o.  of  .Nortli 
.\nieriea.  in  addtassinu  a.  dinner 
commemeratiim  tin-  l.'Oth  annivi'r- 
sary  of  tliat  company. 

.stressing  tile  i.icf  that  insurance, 
is  more  important  in  wartime  titan 
in  |ii'aei'time.  Mr.  Diemand  iiointed 
to  the  ftiet  tliat  itidns;r,\  and  the  in- 
dnidiial  are  Imialened  with  mount¬ 
ing  taxes  ;,nd  oxerlimid.  "We  haxe 
an  imuiedi.iie  res|ionsil)iiit.\  lie  in- 
flieati'd.  theiofofo  "to  improto  onr 
produet  and  elitninale  e\.  ry  ilotu  of  I 
unnepos.-ar>  cost 


UuiiU  Clearings 


Hank  rlf'a  in  ('anada  for  thp  work  rndrd 
■lattuary  and  curnnarihions  with  a  vear  ago 


] 

Montreal . 

1942 

$ 

.  103,805.678 

1941 
*  ' 
83.07»,r62 

2 

Toronto . . 

.  110,906,128 

96.3  2.841 

3 

Wit, nip, .... 

.  38.I46.“8.’, 

28.242.11 1 

1 

\  ancou'cr  ... 

.  20.68:).7.*12 

15.601. P6< 

.> 

Ottawa  . 

.  4I.226.6!*9 

y7.:)66.689 

6 

Hamilton  .... 

.  6.264.4  II 

.c>,i;;6.!>is  , 

7 

Qurbor  . 

.  4.332.003 

4.0.-2.!'42 

a 

TiOndi*n . 

2.201.649 

2.0.5:i.8.-,2 

!» 

Halifax  . 

.  3.I99,:>6S 

2.683.487 

10 

J’alpary  . . 

.  5.598.5  61 

1,978.377 

1  I 

Saint  John  .  .  • , 

.  2.334.413 

2,00:.21 1 

12 

\  iftoria  . 

l,668,87.9 

i..-,.-7.2(:) 

13 

U^gina  . . 

.  3,899.144 

3.136.217 

11 

T^dmonton  . 

.  5.007.2' 2 

a,G48,o:)2 

1.5 

T^rantford  .  ,  . . , 

.  918.348 

8 1 9.. -36 

1  7 

Potorboronph  ,  .  . 

.  617.567 

407.6(-> 

YEAR’S  INCREASE 
IN  BANK  DEBITS 
r  WAS  14  P.  CENT 


22  Kort  WilHam. .... 
2-'*  Shorbr(K>k*‘  .... 

21  Kitchonrr  . 

2'l  \foo9o  Jaw 

•TO  \rw  \Vi'.s(mi»if:lt‘r. 


T  TOi'ess  Increase  in  Total  For  1941  Was 
Nearly  Rve  Billion 

s.ttsa.isT  L/otiars 

1,!)7«.n77  _ 

f.oo'.at  I 

^  DECEMBER  UP  15  P.C.  | 

),’G4«io:i2  _ _  I 

407'Btx  Ottawa  -IJank  debits  consistitig  ■ 
fi.>!;!o7t  of  the  atnoutif  of  chetiues  cashed 
(;77.s2i  ill  tin.  clearing  centres  of  Ctiniida  ' 
4?2!27r>  I to  .$P.9,24;!,000  000  dtir- 
(;7i>,'i;27 '  ing  1041  contiiared  with  $.34.4:17.- 


ii-  .  t.tt7,.'!l(i  t,0.72.«46  ,  j„  ]p.j0_ 


FRANK  ROniNSON.  C.F.F. 


Monrton  .  . . . 
Chatham  .  .  . . 
42  Sarnia  .  .  . . 
•382  S.\flhury  ... 
.n31  Mpfiicinr  Hat. 
fi70  l/Othhri(lj»o. .  .  . 
llraridon . 


the  I'olieyholders  and  should  bo  cn-  ,  -Montreal.  Quo.,  who  was  elected 
eoniiiged  to  the  limit.  I'ndor  an  j  president  of  The  Fife  I  nderwriters 
all-risk  eharter  xve  could  issue  one  Association  of  Canada  at  the  annual 
[lolicy  to  cover  the  entire  e.xposure  meeting  held  recently.  Mr.  Robin- 
of  anv  policyholder,  both  fire  and  tion  is  branch  ttittnager  for  the  Mu- 
castiaily.  It  sounds  drastic,  but  so  ttial  Life  Assurance  Company  of 
would  a  eotnprehettsive  liability  .  Canada  at  .Montreal, 
policy  have  been  considered  ten 
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2p)..M.T  3i«.r27  expansion  was  occasioned  by  great- 

't’/ts’siii:  '’22C7G6 '  f'"  'Jus'Pess  activity  and  a  higher! 
H't.g'i.'i  4.“2i.'>9i  iirice  level  dtie  to  operations  eon-  ' 

_ ‘tn.7.7tit  necteii  with  the  war.  Considerable 

3«i, 224,8, '.o  299, 10i.fi42  i  advances  were  recorded  in  each  of; 

'  the  five  economic  areas.  The  total 
.VNI  AllV  1942  i  fjj,.  Dieeniber  was  $3.fi86.54fi,000  | 


Totals  by  economic  areas  in  194  1 


iMUttU  'I'reatinent  for  .Ageiit.s 


Hates  uj  Exchange 


Kcl,  rrin:;  to  III, 

'  "added  c 

osl  of 

doing  l>ii.-:iii,'.-,'  Iiy 

X  i rt u*'  of 

lACesS  , 

com  111  is.';ioMs  anil 

a  1  low  a  nces 

and 

oihcr  (loul'iriil  arr; 

iiKo-menF; 

xvliich  ' 

servi'  a.s  a  iiiagn,  ! 

to  draw 

pr,'- 

"I  should  like  to  take  this  op-  .  — — — — 
portiinity  In  direct  a  few  observa-  .^''””'"7’’ 
tions  to  our  agents  wliose  loyalty  lows!''*' ’ 
and  friendship  mean.s  so  much  in 
till'  .-uccessfiil  developmenl  of  our 
rom|iany.  First  let  me  assure  each  '  e'abir. 
of  lliem  Ilf  <<]ual  treatment  within'  ixusiralu 
the  rules  laid  down  and  appl.ving 
to  his  status  in  his  t.Tritory.  Kaeli  ;  Switzerland..  V. 
is  accordiMl  all  tin’  piiviloge.s  whicli,  swedrn 
its  a  comparty  with  flefinite  pledgopj 


Nominal  clfjsin^  in  Nrw  ^*ork 

\X'f?Hncsdcjy,  I  ebruary  4th.  were  .is  I 


1 

Montrral .  ... 

.  .536.941,985 

421,671.«'04 

2 

T  oronto  . , . . 

.  607.596.459 

549.:6“,830 

3 

WinnipoR  .  .  . 

.  lS?t.437.5.58 

158.721.421 

4 

X'ancouver 

87.095.618 

77,502.862 

5 

Ottawa  .... 

,  2-30.673.899 

19?).4;:0.20l 

6 

Hamilton  ... 

.  31.028.499 

25,917.378 

7 

iiiK'bpf' . 

.  21.938.398 

19.995.466 

8 

Tvondoii  . 

.  12.2:*2.886 

1 1,883,741 

5> 

Halifax  .... 

.  16.192.376 

13.650.358 

10 

Caljjary  .... 

.  28.432.423 

25.442.847 

1  1 

Saint  John  , 

fC868.490 

9.432.359 

12 

Virtoria  . 

8.H  6.016 

7.970,783 

13 

Jt'Kina  . 

.  18,176.803 

16.105,960 

14 

Kdmoriton  ... 

.  2-'..66.‘..095 

19.657.970 

1-5 

Hrantford  .  . 

4.607.19)1 

4.232.618 

16 

Kingplon 

2.874.98  1 

2.874.981 

17 

lVtr*rborou^h  , 

.  3.276.512 

2.570.396 

miiims  irom  mp  comiiany  In  an- ,  , ,011111111  tiKuits,  we  eati  agree  to 


otlier."  he  spoki'  of  "our  inability  lo 
s.Tvi'  lip  m  -'d.;  of  lip  policylioltler  ,  j,,.;,  , 

tiiroug'i  want  "f  a  eo-ordinated.  py  -j 
uniferni  iiipI  luoail  outlook  l>y  com-  \antag‘'.s 
pan>  roniroll.'d  rt'giilaiory  bodies  j.; 

and  liitb'  fimdoni  in  rato  making  tlpu-e  is 


ind  w  ('  will  not  discriminate 


i  18  Wjn<l-nr  ....  IB.Ttiti.!  27 

22  I'o,-t  Williari.  _  4,1  17.81)8 

I  2:;  SnprhrMi.li.-  ..  4, 14 1. nil  I 

I  21  Kitrlinicr  ...  .‘,..‘8i,.,‘i7)i 

I  2'>  .law  2, OB  1,109 

I  20  New  Wfptininptvr.  ,2.V78,9B8 

1  21  Saskafm.r,  .  B.'e, 1,899 

!  2.',  Molirloti  .  2..XH1 

'  99  flialhairi .  .2.07 1. .•,7.1 

,  42  Sarnia  .  1.982.28 1 

]  -282  Sudhtirv  .  4.972.7.’2 

I  .•,.21  M.'dirino  Hal _  1.380,08.2 


IB.799,!  27  I.',.  IB4.708 

4,117.808  2.797.2 1:.  3591. 

4,141.021  2.2.77,4021 

.‘...■8B.,27B  4,84.9.129  ' 

2,OBI,I09  2.980,7.',4 


inces,  $940,71  2,152  ($824,489.- 

S.’lf. );  (juebec.  $  1  1 .068,6(:C,.900 

(  $9,973, OfiO, 007  1 :  Ontario.  $1S.-j 
2  1  1.788.8  4  I  I  $15,384,504,400  )  ; 


bia,  $2,427,11  4,58  1  ($2,137,11: 


The  Equitable  Life 

Reports  Steady  Gains 

Balance  Sheet,  December  31st,  1941 

.ASSETS 

Real  Mstalc: 

Office  Premises . S  *12,300.00 

Ollier  (Held  for  .Sale) .  427,86.3.01 

- »  320.363.01 

AloriftagCs  on  Krai  Lstair .  7.23B.603.30 

Agreements  for  .Sale .  .378.481.63 

Loans  on  Collalcral .  8..300..37 

l.oans  on  Policies .  1 . 4 1 3.871.2** 

Ronds  and  Debentures .  .3.227.186.32 

.Stocks  .  II2,9.34..36 

('.asli  on  Hand  and  in  Ranks .  14.200.6.3 

Interest  Due .  10.816.28 

Interest  Areriicd .  63,12.3.37 

Premiums  Due  and  Deferred  (Net) .  171.378.48 

TOT.AL  ASSET.S . 81.3.181.250.04 

LIABILITIES 

Policy  and  Annuity  Reserves . 811.434.809.00 

Provision  for  I'npaid  and  I'nreporlcd  Claims.  ..  82.710.00 

Amoiint.s  Left  witli  Company  at  Interest .  23.3.2.32.00 

Premiums  Paid  in  .Advance .  10.895.24 

Interest  Paid  in  Adxancc .  1.30.41 

'I'axes,  Expenses  and  Arrounts  Due  and  Acrriicd  4 1.612.02 

Dlhcr  Liabilities .  24.282.44' 

Dividends  Allotted  lo  Policyholders .  9.,329.00 

Investment  and  Contingency  Reserves .  400.000.00 

CAPITAL  PAID  IN . .  327.1.33.00 

SURPLUS .  603.01 3.9.3 

'ft )TAL  LI AB ILITl ES . 813.181 .239.04 


.X.Pg.aHl  .•t.Iii7.on 

.■port. •,7.1  2.r^n.:tr; 


:.87".’l49  Marliinie  Provs. 

i!8.7s!n-Jl  llalifax  . 

127.011  Moncton . 

'  4'*0  'AXi  Saint  Jt)hn.  .  .  .  . 


1  in  Individual 
\t'fyuii<s 
$  ;  $ 


\r,,79iy,iy» 

•d2.nrt7.ir>i 


.'I9.777,?'U2 
l-J.R'IS.H'M)  ; 
IV.862.4n.S 


HI*  in  tavor  of  any  prodne-  ioHicmI  r.i  <  .H.  rdio  o  i  * , 

'F  liA'  ^i\in,54  ailoMlCr  iiupropcl  ud  MontTr‘ril  Ihr*  luiA’in^  rate  lyr  l  mti 


In  Nf'W  Yc»rk  *'frrr'  tiirirkrt  tlir  (  '  '’'*1  Mf’diriiU’  IIhI 

m  dollar  Wd.s  riuolrcl  dI  .i  tli‘-uniinl  of  I’rinro  .aIImtI 

IoHicmI  r.i  .<  .IV  rcio  h7U  tlhliridKfv 

,  ,  .1  ,  Hranfloti 


!)>■  ^lAin.L;  ailOMlCr  improper  UU  Montrral  ihr  Inivin^  rate  lor  I 

lUa^»\"'.  j  Slatro  dollars  wa-A  10-;  prrniitnn  and  Ih# 

••It  is  uur  firm  cotivlctioii  that  if  rom  nc^  prc^ui,,,  Sicrlms  buy- 

.  1  a  .  •  ^  srllinR  4  4y. 


l.98-g.28l  I.9.7.7.790 

4.(i72.7.‘2  4.299.019!  I'utal . 

I.380,’08.(  l.272,9B0  ; 

L‘.o.)8.B27  I.B;il.4fi0  Quebec — 

2.7.7B.B7B  2,081.079  Montreal - 

1.102.890  1,198,027  1  Quebec 

_ _  .  ,  Sherbrooke.  . 


sufficient  redundancy  in 


end  CHIU  fuel  mil  d'giling  witli  iiidi-  ,jites  to  warrant  file  extension 

vidual  risks,  hi  i-ause  of  .'■ttale  super-  ,,f  certoin  privileges  lo  one  group 


vidual  risks.  In  i-ause  of  .stale  super-  ,,f  pertyin  privile.ges  lo  one  group  .'10\TKI'..\L  POKl  Kid  OKI)  |j/^D  lA/CCT  I  YI7C 

■'i^'ftit-  of  a.gcnts  in  a  given  status  a.s  op-'  Customs-e.xcise  collections  in  tliel  rK/ll  U  1  TTljdl  liiri! 

••If  an.xum'  review.s  and  approves  to  another  group  in  the  same  pon  Montreal  during  Janiiarv  set  ! 

ot  tile  r.umher  and  cliaracter  ot  status,  that  such  c.xcess  should  be  I  r,.oord  for  that  month.!  .  ,  V.  n  • 

(  ompany-i  pule  regulatory  In-die.s  solved  in  favor  of  the  as*sured  7  1  7  bein- an  in- !  Nleehng  1  old  New  Busi 

under  whicli  ilie  fire  ia.sun.nce  , trough  a  reduction  in  the  rate  for  please  of' $:!.t;7 1  .:“77  or  21.9',/ com-  ness  Last  Year  Up  $9  Mil- 
busnu-s  operates,  let  him  lorever  ti„.  in.surance  desired  ,  ago  total. 

hold  Ills  i't  ace  w  ith  espe ci  lo  bit- ,  the  risk  of  preaching  heresy,  i  lion  At  $62, /bo, 744 

reaueratic  control  of  ilu'  bnsi'tcss  imi  witli  a  sincere  desire  lo  be  con-'  ^  ^  ; 

of  ,gfi\ I  I  nineni .  Mr.  liii'iii.iiol  said,  struclive.  we  would  respectfully  !  extent  of  perils  involved,  the  fi.xing  i  loronto  Bui  cau  The  liiirfuciai  Times 

1...  ..  I I  it  i.. II  '  our  bretlireti  lit  the  fire  insur- ■  of  premium  cliarges  cnmmcnsurul<‘  Toroalo.  Nolunu'  of  new  busi 


BIG  BUSINESS  GAIN 
FOR  G’T  WEST  LIFE 


crease  of  $:’i.t’i7  1  .:t7  7  or  21.9'c 
pared  xvitli  tlio  .\ear  ago  total. 


ness  Last  Year  Up  $9  Mil¬ 
lion  At  $62,766,744 


'f  ,gfi\ I  I  ninenl .  Mr.  llieillaiol  said,  struclive.  we  would  respectfully  !  extent  of  perils  involved,  the  fi.xing  l  loronto  Buieau  The  linancial  Times  j 

Fxic'e-ixo  ( 'oiniieiitioii  ' our  bretliren  iii  the  fire  insur- ■  of  premium  cliarges  commensurul*  '  Toronlo.  Volunu'  of  new  busi-'  . 

;ince  lui.siness  to  draw  closer  lo  and  i  witli  the  loss  experience  of  the  in- j  ness  in  I !» I  I  of  (Ireat  West  Life  '  Prairie  reoTliiecb 
Calling  ati'  iitioii  lo  llu’  fact  lliat  i  nuilate  the  practices  of  those  en- |  dividual  policyholder,  till  llicse  fac- |  .Xssurance  Co.  amounted  lo  $t;2.-  ra"''arv"  ' 

lfi:;o  .'-link  fire  insur;ince  com- i  -yged  in  the  marine  field,  wherOitors  iireclude  the  possibilily  of  rale  ^  7t)H.74  I,  ;iii  increase  of  $9  000,000  LdnimUon  !  i  i 

ni"s  in  tlu'  iniinl  States  w  lote  jy  {1^,,  niinimum  and  tariff  and  mandatory  form.  over  1  940,  K.  W,  Mannin.g.  gen-  i.cthbririKi-  ... 

.To  in  i>r>  niiiims  for  i  aeii  dollarconipeiitive  controversies  are  ‘•Tlie  pnlieylioldir  is  entitled  to;  oral  manager,  stated  at  the  com-  Monir' jaw**' '  ” 
polieylioldi  is'  s!ir[>liis,  in  licit)  usually  handlca  expeditiously  and  and  should  be  able  lo  obtain  cover-,  pany's  jiiiiiual  meeting  iliis  week  I’rinrp  Albert .. . 

'■  and  in  10  ID  only  ti2c,  Mr.  Die-  witli  finality.  age  wtiirli  furnisltes  a<lei|u:ite  pro- ;  in  Winnipeg  The  meeting  marked  saskaTnon . 

ind  said  in  iiart:  j  •'Here  we  liavc  a  claf.s  of  busi-  tection.  a  convenient  form,  ami  at  the  50fh  iinniversary  of  the  com-  vvrnni peg' 


I  Unlarlo 

llraritford.  .  . . . 

( 'hatham . 

Fort  William,.. 

Hamilton . 

K  Iniraton . 

1  K  Itrhrner.  ,  . ,  , . 

London . 

Ottawa  . 

IVtcrboroujfli.  .  . 
i  St.  Fatkarinw.. 

;  Sarnia . . 

Sudbury . 

j  Toronto  . 

,  Windsor . 


(.'iIlinK  aO’  UMiHi  to  tip*  t;ift  that  miiilati'  the  practiees  of  ttiose  en- 1  dividual  ptilioyliolder.  nil  Diest*  fae- |  Assurance  ('o.  amounted  ti> 
m  lfi:;o  slock  fire  insurance  com- 1 -yged  in  the  marine  field,  where  ,  tors  iireclude  the  pos.sibiliiy  of  rale  ■  7t;H.74  I,  an  increase  of  $9  000,000 


in  tile  i'niieil  States  w  lote  jy  a^  {i^,,  niinimum  and  tariff  and  maiuiatory  form. 


,$i.To  ill  pr>  iniiims  for  i  acii  dollarconipeiitive 


controversies 


•Tlie  pnlieylioldi  r  is  entitled  to.  oral  mami; 


over  1  940,  K.  W,  Mannin.g. 


stated  at  I  he  coni- 


of  policyliold'  is'  surplus,  in  licit)  nsually  handled  expeditiously  and  and  should  be  able  lo  obtain  covei’- ,  pa)iy's  tnuiual  meeting  iliis 


t'l'c  and  in  10  ID  only  ti2c,  Mr.  Uie- 
tiiand  said  in  i.iart :  j 

' 'I'lin.x  witli  prcniinins  remaining 


witli  finality.  ■  age  wtiicli  furnislies  a<lei|u:ite  pro-  ;  in  Winnipeg  The  meeting  marked 

"Here  we  Itavc  a  claf.s  of  busi-  tection.  a  convenient  form,  ami  at  the  50fh  iinniversary  of  the  coni- 
iiess  whicli  reriuiros  tho  utmost  !  rates  wiiicli  yield  reasonable  profit  pany.  iJnriiig  llie  xoar.  lie  said,  tlie 


.-tatje.  it  is  anite  obvious  tliat  wit  li  j  fioxibility  in  rate  making  and  in  i  to  the  insurance  company.  Ho  is  large  sum  of  $11.::i  8.490  was  paiti  ! 

.1  lieaw  iiter* use  in  intesfi  il  capital  elasticity  of  coverage.  The  nmlfi- j  encouraged  lo  secure  Ills  coxer  to  living  policyliolders.  more  than 

coMipii  ii  joii  for  the  business  be-;|iiicity  of  coverages  demanded,  the  .  here  ami  not  somewliere  else  in  the  ■  $2.00i').00(')  ining  in  the  form  of 

coiiies  aeiit,'  anil  fostors  practices  of  wide  variation  in  the  character  and  world  mai'ket."  dixideml-.  Fenefjejaries  of  1,500 

doubtriil  iiileresi  to  the  policy-; _ _ _ _ _ policyliolder.'  wlm  died  during  the 

bolder.  '  r  WT  «  w^w  I''''*'  D'Die  than  $4,500,- 

k'lu'.':  "X:' Life  Underwriters  Elect  Officers  '™?;,  „„  ,, 

range  of  pnlieyholder  and  company  A  J  niwonfnfe  fcsT  InmiYtina  Halc.s  "Ltfe  insiiraitco  is! 

rela  t  ion.sii  i  p.  and  we  are  (sinipelled  X^lg%A  vf  O  I  M  §  I  gll  tQ  M  g^gXI  ,,||(.  of  fhe  most  potent  factors  in, 

to  eoneludo  that  tlie  policyholders'  — - - — - — — — - —  devciopin.g  the  xvorthwliile  inter-: 

interests  are  being  adversely  af-  'I'oronlo  —  .\t  the  annual  meeting !  Sun  Life  Assurance  t'o.  of  Canada,  osts  of  Canada  and  the  Fnited 


jdixidend-.  Fenefjejaries  of  1,500 

_ policyliolder.'  wlm  died  during  the 

>ear  were  paid  more  titan  $4,500,- 

e  000. 

^  In  his  addifss.  M.  ft.  Clirisfie, 

president,  slate.s  "Life  insiiraitco  is 
of  fhe  most  potent  factors  in 
devciopin.g  tlie  w-orthwliile  inter- 
of  Canada,  ests  of  Canada  and  the  Fnited 
-  I'raiik  K.  States,  t'rovidtn.g  iiroicction  for  in- 
uraiire  t  o.  dividiia is,  homes  and  business.  " 


.  89.C66,nt»!» 

70.488.550 

.  978.145.166 

821,987.101 

.  98.926.05*, 

1 19,.S20.482 

.  10.356.785 

8.787. 120 

s  1.087.128,008 

950,594.706 

.  I6.372.8.|f) 

IZ,6.m.67l 

13.532,163 

12.047.1  ;t() 

.  10.415.160 

7.898.2 1  1  ' 

)  102.922.868 

77.082,442 

11,152.721 

S.0,-|2. 40-2  1 

21.0(*3.r  i ! 

I8.427.5.'.8  [ 

44.765.759 

11. 1 07.620  , 

.342,M6.SZ( 

20l.:.2.-'.670  ! 

1  1,943.231 

8,569,68V  1 

HEI70.O71 

10,362,129 

7.7;j().2i.-.  1 

8.669.145 

7.787.266  ! 

992,942.649 

1126.046. 4;!:t 

16.018,116 

63.361.283 

1.681.477.523  1 

.  t62..-iS7.:i()7  1 

5,662.068 

4.200..596 

«7.H>l,ni7 

80.60:L«57 

58.962.853 

58.133.813 

7.007.913 

5.499.315 

4.177.877 

3.3I6..587 

J  0.233,079 

8,177.619 

1.819,113) 

3.251.278 

45.421.386 

4.Y177.571 

1 5.855.386 

13.526.288 

380.165,857 

31  I. .59 1.971 

619,466.925 

.■i:)i.i7i.ii6i 

10,525.699 

K. 632.936  i 

166,173.888 

1 48.723.512 

31.497.618 

.T1.I4.-)..(>I.-' 

208.207,205 

H)0..')0I.S66  ! 

3.686.546.270  3, 

.208.3 17., -)77  ^ 

Insiiraiirr  in  Force  incrrasccl  lo  .$12.220,02.1 .  .  .  New 
Buniness  for  year  up  13%  . . .  Assets  pained  .$  IB.'3,6.3t{ 
and  Policy  RcserAcs  $381,411  .  .  .  (.'onlingcncy  Re¬ 
serves  and  Surplus  increased  lo  $1,003,01  I . . .  Assets 
valued  conservalively.  Bonds  and  Debenlurcs  alone 
being  taken  $143,166  below  market  prices  and 
Liabilities  valued  in  e.xccss  of  Government  require¬ 
ments,  providing  highest  margin  of  protection  for 
policvlioltlcrs  in  the  Gompany^s  history  .  .  .  Interest 
earned  on  ledger  assets  3.0%. 

o  T  ICti  O' 

tOuiTABLE  Life 

.  Insurance  Company  of  Canada 


interests  are  being  adversely  ;if-  'I'oronlo  —  .\t  the  annual  meet iiig !  Sun  Life  Assurance  Co,  of  Canada,  ests  of  Canada  and  the  Fnited  PIIiNII/f*  rklN/\PF>r'PP 

fecti'd  by  eompi'titivo  nhuses,  arbi-  of  the  l>ifc  Fnderwriterfi  .Association  '  Onelpli :  Eastern  Ontario— I'raiik  K.  States,  t'rovidtn.g  iirolection  for  in-  VUII^yV  l/|ell|  UmVV 

frary  rulings  of  romiui  it,\ -roni  rot  leil  of  c  tinaiia  held  bore  la.sl  week,  I'rtink  Williams,  Vnident  iai  Insuraiirc  to.  dividiiais,  homes  and  business."  Ull  V  f  I  U  I 

regulatory  liodies  and  oiiorous  Sijtie  M.  Robinson,  C.L.L'.,  braneti  maii.i- 1  of  .Vmeriea,  Ottawa :  .Manitoba — .lolin  yir.  Clirisiie  outlined  liie  dcyclop-  -  - 

rogulaiions.  .  get"  at  Montreal  of  the  .\IutuaI  Life  H.  .'lourtidian,  F.L.F..  Metropolitan  meiit  of  tlie  eomiiany  over  a  span  New  Business  Higher  Bv  13  Per 

‘Tn  till'  first  ca!e~nr,\,  we  liave  Assiiranco  Co.  of  Canadt),  was  elect-'  Life  Insurance  t.'o..  Minaipeg:  Sns-  of  5D  .xear.s,  some  of  the  highlights  j  rv  •  ”  ^ 

ilio  .•idilf'd  costs  of  doing  liusine.ss  cd  iircsidonl  for  the  ensuing  year.  |  katchewaii  -  W'm.  E.  (jray.  C.L.l  ..  of  lii.s  presidential  address  includ- '  Cent  During  1941  and 
hv  virtue,  of  cxr<';i.s  eommission.s ,  'I'hc  t-ife  Fnderwriters  Associa- '  Saskatehowan  J.ife  Insurance  Co  .  ing:  $500.4 5  7.11 1  D  of  insurance  and  Income  Assets  Higher 

and  allowtiriees.  ;tnd  otlmr  iloubtful  Lon  i:5  a  Dominion-wide  organiza- ’  Saskatoon ;  Alberta '-I.es.  A.  Niekeis.  ann.sities  in  force  at  the  end  of  ’  “ 

.irrangomotifs  which  s.  rvi'  as  ajl'oD  w  ith  .sonic  fifty-five  local  asso- j  Ixmdon  Etfc  Insurance  ("o..  Kdmon-  |  ;i  1 1 .  ;,ii  increase  of  more  than  ^  ~r 

magnet,  to  draw  proniiunis  from  'iatious  from  coast  to  coast.  iiiHiiv'ton:  Krilish  Columl»i:i  F.  Lriurems  $2ii,Ofi0.D()fi  over  the  previous  year,  ''aierioo  -  .New  business  ''Uiur- 
oiie  company  I  o  a  ii  oi  li  or.  'of  whieli  were  icprcscntcd  by  dele- 1  .Milcbcll.  Dorniniou  Life  .V.ssurancc  Inxcstcd  :isscis  at  the  close  of  and  total  a.s- 

"Iii  til,'  SI)-. Old  and  lliinl,  wo  g.'ite.s  .nt  the  annual  meeting.  'I'heCo.,  Vancouver,  the  year  amounting  to  uiore  than 

li.ati'  our  inaliilily  to  s«rx-e  the  olijeels  of  the  asisociation  cover  ;i  Fbainiiau  of  the  board  of  direr-  •$  I  SO.DDO.fUJD,  were  disfrilmted  in 
m'<  ds  of  the  policvholdiT  tiirough  "  ido  field  ineluding  the  better  edit- '  tor., -C.  \'.  llarl.  C.L.U..  Fun  I.ifc  of  tiic  following  pro|)ortions: 

want  of  a  ci.  onl iiui I ol ,  uiiif.oni  eatntn  of  life  insurance  salesmen.  Canada,  'I'oronto;  honorary  ircasiir-  ,i,.l.<.nu.rc!.  .  M.J 

and  i.poad  o'ltlot'k  by  comiian.x'-  Four.ses  arc  ronduelcd  and  examina-  er  .1.  C.  Uo.<s,  F.I,.F.,  Travelers  In-  tiiv  inori-aiic.s  iind  properiic.- _  ti  l 

con:  l  olb  li  regiil.ilorx-  boilic')  aiiil  ''"its  lii-lti.  leatling  to  tlie  title  ami  .-uranee  Co..  Toronto;  honorary  see-  I’oiici'  loans  .  ij  J 

Htilo  fn.cdourii''  rat. making  and  ‘losignation  C.I..r.  iChartcred  l-if.,-  ruary  -  L  51-  'Kory ,  t '.I  ,.l '..  i^un  I.ife 

fi'lll  I'iU’t  MB  I  dciiliPii  willt  i  H  (1  i  \'i  ti  UU  i  L  lulurw  I  iici  I.  of  (tinitUvl,  loioulu,  lO^IStlcir  of  1.!H  CusU  ;ind  niiscelluneou?) .  *.o 

.  I, . .  i.  (,i-  -;t-ii..  '  I'kill  slate  of  officers  and  directors  institute  of  Chartered  Life  Under-  - 


.oilraciual  dealing  witli  imlivj.iuai  e  mierw  ruer  i .  oi  canaua,  loiouio;  registiaroi  i.in 

isk.i  li,'cau:a'  of  Stale  u)iervisioii.  -slate  of  officers  and  directors  institute  of  Chartered  Life  Under 

' W'li.  n  we  consider  that  tin  all-  Dleeied  ;it  the  annual  meeting  of  llic  writers— Frank  F,  Hoy.  C'.I..F..Can 

■1  n  il-  mr,  run  nreii'i.,!-!  t'li  if  a.-sociatloii  is  a.s  follows:  Lifc  .\s.scc.  Co..  Toionto:  ('hairniaii 


Life  Prairie  rpoTliifCb-  ^IkT  1  »  1 

1  hc  INew  Order  and 

1,000  Kdnionton  .  ,98.9B2.8.7-'I  r.8.l.'i:i.«i:t  » 

.-en-  lelhliririRr  ...  7.0(17.94;!  .■.,499.;)  1.9  W_  1  1 

„  Medicine  Hal.  ..  4,177,877  .■|,.7IB..'.«7  1 4- A  I  C 

com-  Mo.wrJaw  ....  10,2.'i3.079  8.I77.BI9  Aid  -L  E  wLJKweKEO 

iveck  Prince  Albert ..  .  1.8HI,IB0  .•|,2.7I.278 

rkod  UeginR  .  4.7, 42l..'|8B  l.•,,477..•,74  I—  ■  —  .  .  .  ,  ,  .  , 

Sa.'skafnon .  1  .■,,8,-„-,..78B  I3.r,2B,288  „  ,  ,  ,  .  ,  ,  . 

com-  Winnipeg  .  .'iso, iB9,8.')7  .'H 1.. 791,971  Kvcof/tncicd  for  hts  broad  Wider-  (am  of  re-election  four  or  fi\<- 

'  Tel, I  ^kTo  ii-.c  99~  “  viriTi’ncT  ■'<>(111111111/  of  proctical  ar/rirulturc  ,  J'Dars  hence? 

paid  .  bi9.4i,6..)_.  .,.)i.i.  1,961  '  ,  ,u  ■  eT  (  •  r  SDPUl  lo  l.e  the  ailerna 

.1  .  ..  -  HI  relation  TO  other  iiuans'ric.'t  and  '  r  -•  , 

than  Biitish  l  oiiiiiihia  -  '  '  i  lives  confronting  us.  In  the  prosen, 

n  of  New  Westminster  19.72:, ,699  ,  « i  the  u'lwlc  community,  C.  W.  Pc-  I  fcnipi'f  of  the  Canadian  people.  I 

,a00  \  ieioria .  ,71,497.6)8  .7.7.I4.7..71.'>  trrsoii,  editor  of  "The. harm,  and  cannot  conceive  ot  :iny  •new  or- 

the  — - --; — Ka-iirh  Keview  t  Calf/amt)’’  ha.'<  ;  dcr"’  of  any  kind  succeeding  tind'  i 

iOO,-  ”** . . _ ‘ I  icritten  a.  /lenctratinr/  analysis  of  a  dcmocraiic  legime  ai  ilic  bee!; 

Canada .  3,686, .'46, 270  3.208,317,, 777  prc.'irn t -da y  economic  probletfhs  in  :  and  call  of  every  raiiacions  pres 

Stic,  - — — -  1  ('anada  with  particular  considera-  i  .sum  grouii  and  committed  lo  op 

[•0  C'' !  r</\|I|Ti  1  flf  r*  I  IPP  I  of  labour,  farm  and  other  portunism  and  the  sordid  game  of 

s  in  ,  plllll  I  AkI  p  I  iMp  poliliral  pressure  (tronps.  In,  the  slick  [larly  politics. 

Iter-  **•■'*'*"  MJM.su  ]  fare  of  the  t rend  to  the  "left"  hc  '■  There  might,  however,  be  an 

titl'd  dliNllIO  ririiNG’ril'f'C' i  ^  union  of  Liberal-Conscr-  'other  available  alternative,  which 

.inllWN  rKlIllKrNN  rativc  and  Conservative-Liberal  would  possibly  also  instil  new  lif. 
Bss.  "  UllVTIU  I  IlVVIItUI.IU  parties  to  strcmithcn  the  po.tition  i  ‘"lo  the  present  insignificant  ami 

"lop-  - -  of  the  "riahf.  The  author  of  "The  'discredited  parly  division  and  lay 

span  Business  Hieher  By  13  Per  Older  mid  Its  Problems  '  ’'’b  foundation  for  a  new  and  be  - 

,  rv  •  toav  J  prr.seHCs  fii-s-  to»(/M-s-i,o)i.s  of  f/tec«4  i  'bi-  political  era.  less  dependent.  ai 

;lud-  Cent  Uunn^  iy4I  and  ;  cirjht y-iHu/c  treatise:  i  least,  for  a  time,  on  fickle,  populni 

^a.iii  Income,  Assets  Higher  !  i,,,  '  p,eecding  pages  I  haxe  i  °7er  to  an  ca.-ly  amalgamau.Mi 

than  ...  V-  1  dealt,  witli  nian.v  :ind  varied  sub-  pj-  "Libcral-ConsetvRiive’  ami 

■  cur,  x'aicrloo  --  Nexv  business  msur-  jecis  nffccting  oui’  general  ecoii  ••Conservative-Liberal"  parties. 

I'  of  in  force,  income  and  total  a.s-  „|„y,  n„i  xvhen  everx  t  liing  is  .said  Mere  labels  which  now  liave  im 

lhan  ■'^bis  of  I  lie  Lijuitahie  liil'e  In.snranee  ;,nd  done,  it  all  comes  down  to  a  !  pai-iicular  meaning.  The  i-lcaxi.g.' 
.J  !  t  o.  of  (nuada  all  registered  )n-l^,,,.y  simple  and  plain  issue, Federal  politics  lodav  is  Kig'm 
crea.scs  dunn.g  the  past  year,  fman-  namely;  i  versus  Left.  There  is  no  ot  Iter  .-or 

J  euil  siatcmeni  of  the  company,  suli-  u  js  obviously  idle  to  exped  crete  issue  befoi'c  the  voter. 

niitted  to  the  annual  meeting  held  ;,ny  early  and  sudden  iiansforma- i  jf  oxx-ing  lo  ilie  obsiinacy  or 
,2  ,  I  thus  week,  reveals.  lion  in  litiman  nature  to  fit  in  xvifn  stupidliv  of  political  leadcrshii). 

in.)  I  New  business,  the  report  sbow.s.  ,h„  ideals  of  a  real  and  effee-  ,his  cannot  he  successfully  acem- 

20'  V'  .'eat  as  com-  jive  "nexv  order.  '  .Man  xvill  noi  ;  piiaiied.  we  will,  of  coiirse,  still  get 

— ;  pared  with  1940,  xvliilo  insurance  in  voluntarily  iiraciise  self-restraint,  some,  sort  of  bvbriii  "nexv  order  " 

t  r\i\  n  rorr»n  ynco  f  fr*m  4 .1  1  ‘J  7  T  1  1  l  rx  t  1  •>  _  .....  . _  _ i  i  r :  .i.  _  ... 


EQUITABLE  LIFE  j 

SHOWS  progress; 


Cenl  During  1941  and 
Income,  Assels  Higher 


II, or,'  th-in  ■'D'^!'  ot  III.-  nation's  iii-  Honorary  prc.sidciit;  E.  O-  Wright,  executive  council  of  the  institute  of  ibis  analysis  reflects  tiie  extent  to  reserves  .$.j81.41I.  .yter  var-  |oxv-man,  nor  will  be  by  xvord  of  g, eat  expectations  of  the  majoiii 

iiisiii  ii  oi  lin':  -111,1  wori  wiJi  h„  'lonarcli  I.ifc  Assurance  Fo..  Sas-  (  bartered  Life  Underwriters  F.  xvliicli  luosent  conditions  have  re-  'bus  reserxe  provieious  $l<.a00  was  eo,„,„and  develop  a  sudden  love  of  Caiiadian.s.  or  to  prove  work 
•li:nigi'-,|  I'roni  a'peaee-liiue  io  a  xvar-  •'atoon:  pre.sideui— Frank  .M.  Hob-  Graham  Taylor.  ('.[..F.,  .Mutual  Life  suited  in  an  increasing  amount  !  I'd^bd  to  the  unallotted  investment  for  liis  neighbour.  able.  We  will  then  be  all  set  n 

i  'V inson,  F.L.F.,  Mutual  Life  ,\sbi;c.  Fo.,  of  Canada,  Toronto;  cliairman.  mem-  being  directed  to  tlio  purcliase  of  i  bontingencv  leserves  whicli  iioxv  Thprefore  he  must  be  rcstraiued  proceed  at  tlie  first  opporiunii.x 


writors-Frank  F,  Hoy.  C'.T..F..  Can.  •  °  '^H.:j75.11ij  to  $12.-  gy,.„p„ious  decency  and  unselfish- ,  conferred  tipou  tis.  which  will  a' 

I.ifc  .\s.8cc.  Co..  Toronto:  chairman.  The  president  pointed  out  that  j  --h.-h-J-  -Assets  gained  $485,638  and  riess  in  liis  dealiug.s  xvith  his  fel-  guredlv  fail  eithei-  lo  satisfy  lii 


cliaiige,|  rj-oiii  a  peacc'-lime  to  a  xvar- 
'inie  ifi'oi'l.  Iioxv  can  xxe  fail  to 
Iiasii-ii  c|iang'’.9  in  iimi'xxoi-ii  iiolicios 


of  Canada.  Montreal:  honorary  vice-  bership  committee-  G. 


ami  |i'-act ice.s  in  order  lo  benefit  inc-sidcnt 
':ii).'-e  liii'  ims.';  coiicei  ns  ami  indivi-  ■''ashxille 
duals  xvho  are  the  purcliasi-rs  of  in-  ' 
Mira:,cc?  "/I'-'i 

I  .I..I  ..  t 

I  inii'  I'l  I.iixxi'i-  l!-ir'  , ci, 


prc.sidcnt  -  .lolin  A.  Wiilierspooii.  son.  C.L.l'.,  I.ondon  Life  Ins.  Co.  propoit 

.Nashville.  Tcnn.  'I'oronto.  governi 

Provincial  vice-presidents:  Prince  .Mcmber.s  of  the  board  of  directoi.s  anieed. 
I-;d\xard  Island  I'.  M'.  Hyndman,  -  P.  5'.  Bond,  C.I..F..  Grcai-Wcsl 

I  llreat-Wcst  Ijife  Assurance  Life  A.sscc.  Co..  Toronto;  P.  .\.  Koxx  n  j|  mi 

t'o..  Cliarlottctown :  .Noxa  Scotia — .1.  cn.  .Metropolitan  Life  Inw.  Co..  'I'oi-  kA|v 


lal  late  suited  in  an  increasing  amount  ...... ..,',,0..,.':.,,  ,q,.  neignoour.  able.  We  will  then  be  all  set  to 

).  mem-  being  directed  to  tho  purchase  of  j  bonHiigency  reserx,^es  xxjiich  now  Tlicrefore,  he  mu.st  be  rcstraiued.  proceed  at  the  first  opportunity. 
Donald-  lionris  and  debcntiirc.8,  the  greater  stand  at  $400,000.  and  $aiFI,  I  to  sur-  coerced.  .Made  to  be- i  hell-for-lealhcr  and  all  the  way. 


"'i'll  1),-  spiciii,-.  x\(-  oiler  for  con-  Douglas  \'air.  Sun  I.ifc  Assce-  Co.  of  onto;  1).  I'-  Connell,  C.L.l'..  Domi- 

.••id''r:;i  ion  the  fojloxving':  Canada.  Halifax:  Nexv  lininsxvick —  nion  Life  Assurance  Co.,  'roronto:,  iiTTii  1  riiTiiv 

'  I'.xer;.-  coMipatiy  slioiibl  haxe  tin-  F.  W.  Girvan.  C.L.U. .  Dominion  I.ifc  H.  F.  Graliam,  r.I..F.,  M.Tnuftielur-  |yi|l|  U  ImLI  ATpIl 

prix  ile-;,'  of  111,9  tine  tlie  re,|uiie-  .\ssuianee  <'o..  .Moncton:  I-^astern  rrs  l/ife.  Insurance  Co.,  London:  P.  j  iTIU\/ll  II1I  Uxa  1  Ijl/ 

iiieiiis  of  aiix  pidicylH'Ider  at  any  tjuebec:  .Miuirire  1.,  Nadeau.  'I'ravcl-  .Monalian,  C.L.l'.,  Canad.a  I,irel  . . 

linn-  as  loii'T  ;e  there  is  no  laxv  or  ci\s  Ins.  lO.  of  Hartford.  Quebec ;  A.ssce.  Co.,  Barrie;  .\.  E.  Bundle.  Increase  of  71  500  000  (XK) 
rilling  of  nn  iiisiiranc,'  departmeni  U  e.siei  n  Quebec —.1.  Rouleau,  Con- •  ('.[..F.,  North  American  Fife  .Assiir-  _  iai'  *  U 

to  pi-,'veni  ii.  Til.'  time  to  tal'C  lincnial  Life  Insurance  Co..  Sher- !  anco  Co..  Toronto;  Ryrie  Smith,  rrancs  In  Advances  lo  Ihe 
I'oxxii  tin-  liars  of  coiii]iaii\ -made  brooke:  Norlliern  Ontario— Sidney  B.  C.I,.U..  5Iutual  Idfc  .-k.ssce.  (.'o.  o,^  Slales  Durin"  1941 

I'  giilaiioii  am!  restriction  is  at  .Simmond.-.  <  ontinenlal  Life  Insut-  Canada,  Toronto;  .1.  Hiles  Templin,, 

le:n(l.  .\M  ,  xc.  Ilciii.  start  xvas  made  atice  Co..  Sudburv;  South-Western  1  Great-West  Life  Assuranc'C  t'o..!  *  . 

XV  lien  .ouipaiii.  s  consented  to  .ami  Ont.irio  W.  E.  Hamilton.  C.E.F., '  Hamilton.  \  ich.x  --  I  he  gox'crnor  s  report  to 

aitaclo-d  .  xlemle.i  coxer  ,-mlorse-  _ _ ^  ^  he  annual  a.sscmhly  of  t.lie  Biuik 


proportion  of  whicli  are  either  pUis-  I  otal  sut  plus  is  $b0o.01 1.  himself  as  a  civilized  being  | 

government  or  government  guar-  ^  should  in  an  orderly  society  based  i 

'^"ibed.  creased  by  $li  l.o41.  The  ' cserx c  ^  ^ 

_ _  HKaiusL  real  estate  Mas  raised  loi  .  ,,  .s’ » 

\  ^  i  r-  1  1  1  w  .  Til©  lolalUanaii  nations  nave' 

BANK  OF  FRANCE 
MUCH  INFLATED 

UMUUMM  1111  nn  1 1.1/ inn,  the  statement  at  .$143,166  -“""h  as  Dr.  Salazar,  tn 

Increase  of  '  71.500.000.()00 ,  I 

Frails  In  Advances  ihe  |  I  Kindi;.  dictrtorshurbmtevoK;^  ' 


have  himself  as  a  civilized  being  |  possibly  towards  the  e.xtrcme  lef. 
sliould  in  an  orderly  society  based  i  Those  xvho  doubt  this  exenlualiiy 
on  ef)ual  justice  lo  all  groups.  -should  get  their  ears  closer  lo  llu- 
The  totalitarian  nations  have  ;  ground  in  labour  and  faniicc 
taught  us  tliat  sucli  i.s  quite  a  ptac- i  circles.  The  past  grim  decade  has 
lical  proposition  under  a  ruthless.;  xvritten  history  in  political  thoughi. 

dictatorship.  ;  -  .  —  - 

Wo  have  also  learned  that  it  is  Stocks  In  Canada 

enii.nllv  fciisihle  under  a  benevolent  I  ^  S  _  _ 


xisvxjsB  «*»**J*'' autocrat,  such  as  or.  saiazar,  in'  Off  Sharply  Last  Year 

1  taken  info  me  slatcirjcnt  at  ?l4o,l06  ^  ,  r  ,,  *  *  f  i 

I  f  -71  Kon  non  nno' hclow  market  value.  Increases  in  '  “sm.-k  -  '..r  raw  . . . 

Increase  of  71,500,000,(X)0 ,  .,g  ,  ^  n, ivel,,  tires  ol  our  times.  |  Ottawa,  —  blocks  of  laxx  sugai 

C-  IAI  i  I,  1-1  ‘  e  IV  ■■  'r  1  Wo  xvill  not,  liowever.  take  held  in  Canadian  refineries  at  tlo' 

Francs  In  Advances  to  ihe  |  to  big  U't  dictatorship,  benevolent  '  close  of  194  1  totalled  121.767,65  9 

Slales  During  1941  !  lionkl  Housing  Act  moHgagee  at  xVnr  or  otherwise.  pounds  compared  with  1 40. 970. 6  M 

_  iudustrv  centres  ^  -Much  lieing  tho  case,  the  whole  pounds  at  Ihe  close  of  1940,  Donii 

Vichy--  Tim  goxernor's  i-cport  to!  Policy  reserve  liabilities  wore  v.i- , resolves  itself  into  this  very  nion  Btirean  of  Statistic.s  i-eport.s. 
the  annual  a.ssemhiy  of  i.'im  Bank  lued  on  a  full  net  Icxel  3  per  cent.  P^Ffent  q,iestion;  u.i,  ^  demo-  Refined  sugar  stocks,  including 

of  Fi-ancc  shoxv.s  an  increase  of  71 -!  and  3M,  per  cent  basis  and  arc  '  racy.,  or  lal her  f he  poiif tea  1  parly  oano  and  beet,  aggregated  320,08.'. 

.'.no.ODii.OOCi  franc.s  in  advance.s  to  ibo  .sulislantiallv  hiclmr  ibnn  stat mory  ">■«''■'"•  "  '>'P'; 

Siati'  in  PHI.  of  wliirli  16.700  0(10  (1(111  renuiremcni's  ^  tdafesman  witli  a  .sDlfcr  backbone  |  o42,4.'9  on  December  .3  1,  19-40. 

was  in  ibe  first  b;ilf  year  and  21.-  Tim  contpanV.s  premium  and  in-  "  fi>>'fi.sl-.  xvho  wilt  nol.  im-|  During  194  1  Canada's  l-’n  .sugar 

sno.noo.ooo  in  the  scenmi.  x  cst  nirnt  income  in,  I'easefl.  I  oi  nl  in-  ""■<i'‘'"9ly  folloxvin.,;  |„s  election.  -  refinenes  manufactured  1.199,.  f. 


Francs  In  Advances  to  the 
States  Durin"  1941 


iNciils.  Thai  xvas  onl;.-  a  bc'-inning. 
Every  a  rl  i  fici;;]  liarriir  in  any  xvax 
liiniling  nr  nsi  riel  iiiy  tin-  in.siiralilc 
r,'iHiir,  im'iii.:  o!'  a  pi.d icx  liol d er 
:  lieiiiil  111-  linn  .iiixvii:  xv,',  ti.er  Iliis 


a  nieml  ii.ci'i  1,1  ine-i'iii  on  i  j  i )  ■> 


Hank  of  Canada  Statement 

The  xvfekly  st.iiinient  ef  (lie  Bank  nf  Fatiada  as  of  .laniHiry  28, 


trains  or  l■!l:lnce  in  im  llioda  is  iiii  ;  p,., 

material.  No  pnlicx  Imld,  r  rlioitld  j,p,j  p 

suffer  liee.an.e  of  arhilrarx  it  nn  menls 
unreasoinible  rc.-t ra inis  imposed  b.x  . 
compaiiv  organizations.  xveek  n 

"Tiles,'  coinpa  ny-ont  rolled  bodies 
.sliould  no)  only  he  ,lecrea.s<'d  in 
number,  but  their  functions  sliould  !,  droi, 
1)0  greatly  changed.  Those  that  ro  ' 
main  slioniil  t)e  o  ordinati'd  so  ti)ai  .ip^wed 
Hirir  activitje.s  sho)ilfl  ho  national  -ipop' 
and  not  local,  or  sectional. 

"The  fire  t)usincss  l)a.s  slagnated  asskts 
throiigli  loo  much  local  control  and  '• 
sectionali.sm.  I  niformity  l)as  been  .sViV, 
sought  l)Ul  not  obtained.  Certainly  Sti-rlin 
a  policyliolder  s  good  xvill  docs  not  ; 


a  decrease  of  $  1  6,895,159  in  total  assets  corniiared  xvith 


Tile  liank's  cireiilal  ion  riKse  58, 
:;87. non, ,1(1(1  francs  in  thi-  .x.'ar,  coin 


come  lipim;  -$80,138  higlicr  ihan  in 
P.i|D,  The  rate  of  iiiortalily  decrcas- 


tlie  |)rexiou.s  xx'^r.  1  licrc  xvas  a  gain  of  $  I  1 . 1  2i),000,0il0  in  Sterling  ^  pared  xx’illi  ,i7.DD0,finD.,ii'in  in  1910  cd.  despite  the  addition  of  xxar  claim 

and  F.S.  fund  lioldiiigs  and  a  reduction  of  $2  1,037,727  in  total  invest  •fiif,  -ovcrnoi  declared  that  this  pavmcnls.  Total  pa.xmcnis  lo  benc- 

iiienls.  Other  assets  were  lower  by  $7.0,34,727,  'Total  deposll.s  shoxved  !  ri.so  jn  circnlation  const  it  ni  cd  a  ficiarics  were  $309,858  and  to  living 

a  decline  or^$1  5, 556. 016  xvhile  circulation  registered  a  dro|)  during  (lie  ,i.T|,„p|.  |,p  .mPd.  was  policybold.-u-.s  and  annuitants  $556.- 

xveek  of  $F558,106.  '  closciy  xvatclicd  l),x  il'c  gox ernincni.  351.  Since  organization  ibc  companx 

Compared  witli  a  year  ago  total  .is.scts  rose  $  125,468,925;  Sterling  po  considered  it  indispensable  also  Poi'J  $10,375,491  in  policy  licnt- 
and  dollar  lioldings  increased  by  $242,82  4,472  xx-liile  investmenis  slioxved  ,,,  ,il,tajn  ;in  adjti.sitneni  in  Tiie  liea- 

a  droi)  of  $  1  25,468,925.  Other  assets  gained  $1,52.3.690.  vv  cc^ts  of  Ibc  armies  of  occup.',-  * inlcrcsl  earned 

Circulation  increased  during  the,  year  by  $134,983,055  and  deposit.s  tion  to  permit  a  rcdiiciion  in  Ihe  'odger  assets  xvas  5-0  per  cent, 

slioxved  a  decrease  of  $11,958,288.  Other  liabilities  increase, 1  $11,-  thank's  advances  to  Ibc  Stale  I  -  - - '  "  - 


than  !i  .iellyfisli,  who  xvill  nol.  im- |  During  194  1  Canada's  ten  .sugar 
m.'dialcly  folloxving  lijs  election,  -  refineries  manufactured  I.l99,7l'i. 
liroceed  to  slia()e  liis  piil'ljc  actions  i  338  pounds  of  refineil  sugar,  an  in 
xxitli  till'  single  ob.jcctixe  in  mind,  crea.se  of  61.927,101  po’ind.s  over 
lli.'ii  he  and  liis  parly  may  he  cer- 1  1910. 


Tile  bank's  .staiemriii  for  .lanua ry  !  Cash  Income  From  Farms 


(Hiid  coin  bullion 
Silver  bullion 
Sterling  and  l*.S.  funds. 


Ja»i.  t 12  Jan.  21 .  10-12  Change  in  week  Change  i  n  year 
$  $  $  * 


Staff  Appointments 


R\NK  OF  TORONTO 

.1.  W,  Riinge.  formerly  accountant, 
has  been  made  manager  of  the  Bank 
of  Toronto's  branch  at  .Mazenod, 
Sask. 

E.  R.  Ridgxx’ay,  formerly  account¬ 
ant,  will  succeed  V,  E  French  as 
manager  of,  the  LaFleche.  Sask., 
branch.  -Mr.  French  xvill  succeed 
H.  W.  Thompson  as  manager  at 
Gravelbourg.  and  the  latter  goes  to 
Rosetown,  where  he  will  succeed  G. 
A.  Hetherington  as  manager.  Mr. 
Hetherington  has  been  made  man¬ 
ager  at  Regina  as  successor  of  F.  C. 
Burnet. 


Tnt.al  . 

2.  S  ibsidiary  Com  .  . 

1.  .\dvancefl  to  Sav.  Banks . 

Investments 

'HI  I)f>m.  and  Prov.  abort  tarni 
securi  I 

<>fher  securitiea  . 


Total 

7.  Har\k  Premises 
A.  , Ml  other  a'^sefs 


274.6:i6.Rtl  263.:»7l.8H 


274.fi'^fi,84l  263,571,841 

409.167  362.248 


203.275.34!  202.200.  U9 


45T. 687.434  472.72M6I 

1.76U.262  1.763.886 


n.l2*»,000  -f-2 12.824.472 


1 1,125.000 
46.919 


TotAl  A'lsrl'i . 

_  73.',2S8,I66 

7,X2.I83,32, 

16,89.5,159 

■  125.168,'  2  . 

MARII4ITIKS  - 

1 .  ('apital  paid  up  . 

1  2  Fund  . 

1  3.  Not  pa  in  rirrulatlon . . 

. ...  n, 000.000 

. ...  3.722,910 

....  177,231.892 

.5,000.000 

3.722.910 

478,789.998 

1,558.106 

1.273.1  1 
-  131.883.05.) 

!  4.  D^'Hoxita 

1  a)  rinmtnion  . . . 

_  40,511,119 

14.801,181 

1.380.0.32 

■  I3..-.06.'ISI 

(111  Proxinrial  . 

»>»  ^'ha-tered  banks . 

,’!!!  189,562.727 

199.277.210 

f‘.7!4.4K,3 

2  M'»8.'6I 

i  td»  Othpr . 

. ...  9,815,099 

I  1.276.530 

1,161.431 

t  3,733.2  3 

Total . 

....  23,888.975 

255,445.021 

15.5.56,046 

11, 9.58. 2  <8 

1  5.  LiabilitiPs  .  . . 

6.  All  othpr  Liabilitips . 

; ! ; !  9,444.388 

3.22-', 3-6 

2i:’.0  2 

•  11,7.0  00) 

^  Total  Lisbilitia . 

....  735,238,166 

7  2,183,325 

—  16,895,159 

r  I2  5,.|68,'2  5 

.-'gnnyrar  .i'""  publ isiicd.  siuv.vs  ,3  decline  At  12-Ycar  High  In  1941 

*  of  ncarl.x  2,50D.dij0,(ii.10  francs  in 

proxision.ii  advances  lo  ihc  Stale.  '  oitawa.  L^Tr  income  from  sale 

jrj.824,472  riie  adxanccs  i,,  me  occiipyini;  nu-  „,o,iuots  in  1941  wa.sostim- 

.■>t2S''4,(--.  ”"•'•<'""^6  -my  .slighl-|j,,p,,  ;;S7(:,500.000  by  the  Domi- 

-  ’i(B,'i.'iy  'bcH  deposits  dropped  to  „jQ„  Bureau  of  .Statistics,  the  high- 

. .  ""H'  ost  lox-el  since  1  929  when  Hie  value, 

nilahc,,!  ni.so  iip.rc  ihati_  I.ODO.OOO.DiiO  ,.ji902,:;no,000.  Income  was 

1 89. 1 1 -,',38:!  H  anes  to  a  total  of  2,1.213,01111.1100.  p|.|,.p,|  .4739. 1 00,000  in  1940. 

70.618,189  and  the  p.ld  c,)xcr  improved  iliglit  The  inci-.nse  in  1911  occurred 
118,119,1(1  I”'  'enl.  mostlx  in  (lie  lixcstock  and  aniinal 

Br;.;p.i  Inc  banks  prcc'diny  .si  al  cm.-'nl ,  ,„.oducl  will,  creator  oiHpnl  .md 
l.-'.B  C  that  of  December  31.  c.'.piains  Fie  ,,ipl„,r  pric-s  mainly  responsible. 

I2X.  168,' 2  ,  impel  la  nec  ()1  cciiain  xari.'ilions  im.„ii|,.  frf)ni  lixcstock  sale  increas- 

l.iat  ari'  iiiaiiil;.  I empera ry .  ,'i;(;7,-2(io,OOt).  Fash  I'rom  v,li,'al 

Ordinary  rdxanccs  rose  kno.nOO.-  c,  ,  o 


8.  just  |iul)l islicd.  .shiv.vs  r,  decline 
*  of  ncarl.x  2,.j00.oij0,0i.10  francs  in 

proxision.ii  ;i(lv:inccs  lo  ibc  Stale. 
12, 824, '172  adxanccs  in  Ilie  occiip.x  ina  .ati- 

thorilics  xvorc  incrca.vcd  only  .s|igli|-| 
'^’hb'I.'iI  "bile  llicir  deposits  dropped  to 
■  ’  60  98.3. opO. 000  francs.  'Tlie  note  cir- 

nilalion  ro.sc  more  iliaii  I .OOO.OOO.OiiO  ' 
89  !  1  •,'  68. ')  francs  to  a  t()tai  of  2,1.2T3,00,,.000. 
79,618,189  and  the  gold  coxer  improvid  iligiit 
18  1 19  i,  1  3:’, .58  per  I'cni. 


Iiiglier  priiM's  mainly  rcspoiisiiilc. 
Income  frf)m  lixcstock  sale  increas¬ 
ed  $67,200,001).  Fash  I'rom  v.lieal 
stiles  xvere  down  .$1:1.900.00(1. 


(1)0  ai'mh's  of  oc'-iipat ion  increased 
,il)oiH  :’,.50ii,iia0.i'0ii.  Fund:  fiiriiislicd 


I'MI.FKt'lS  IN  .\<>\ENtKEK 

Ottaxva.  During  ..oxember 


Be  Prudent  and  Successful 

Survey  Your  Investments  Constantly 

'lou  Musr  i-iAV’L  accurate:  informatio.n 

about  the  companies  in  which  you  have  an  investment 
interest.  Especially  in  lliese  days  of  uncertainty  and 

change.  ESTABLISHED  I  ACTS  and  NEW  DEVELOP¬ 
MENTS  are  indispensable.  PHELAN’S  CORPORATION 
RI'.CORDS  supplies  all.  vital  information  on  Canadian 
corporations  and  keeps  inx'e.stors  and  business  cxeculives 
iio.stcd  on  current  news  and  developments.  .Statistics  air 
die  unerring:  lifirorncler  of  fiecurity  values  —  BL.  I'L'I.E't’ 
bNL'ORMLD  —  Do  not  miss  ibe  a|9proaching  opportunities 
ihrourrh  lack  o(  vital  and  neenrnie  information. 

Write  or  Tclcf^honc  for  raructlir; 


“7l4  48,’i  2(|'i8  61  '■■rcjiscd  iii0,0oo,i;i)0  fr.Tiics  ;nid  cir-  rcporti-il  lo  llir  Dominion  Bureau 

'i,'i6l,’4t'i  (  ’■.•uiTlfj  ;)  culalion  ros*'  3,.383.oOO,nO'i.  Deposits  of  Statistics  xvltb  oslimated  assets. 

---snii-  M.i-Ro.j  ''0^0  77I).dOO.OOi)  and  the  German  ^ 1  ''‘ij?’''*'*''’ 

•>,.).»6.04»>  ii,'i.,8.2<8  e  ,  .  ,  ,  acfir^Katinu  $r)8r). 5f»2  In  Novpni- 

fuml  amount,  increased  nourly  2,-  --  -  -  - 


PHELAN'S  STATISTICS  L1M1TEP'> 


Gold  cover  fell  from 
xxeek  before  to  23-40. 


-  -’'  her  1  940  the  number  ot  bankrupt- 
,  cies  xvas  99  with  assets  amounting 
82  the  to  $668,810  and  liabmtie.9  of 
$825,982, 


<C4  N'otre  Dame  St.  West 

Tel.  HA.  029.3 


Montrt'a! 


THE  nNANClAL  TIMES,  MONTREAL,  FEBRUARY  6,  1942 


NEWS  FROM  MINING  FIELDS  AND  MARKETS 


Unlisted  Mines 

(Ry  Ci.  r..  LESLIE  «  tO  > 


INING  MARKET 
OFF  FURTHER  ON 


Ontario  Gold  Production  for  KERR-ADDISON’S 
1941  Showed  Contraction  PROFIT  IN  19^ 


WEEKS  TRADING  Value  of  Output  In  Province  Declined  $2,300,000  For 

— — _  Previou*  Year  To  $119,988,051 — Labour  Dispute  * 

cd  Back  After  Touching  In  Kirkland  Lake  Camp  Cause  of  Reduction 


Snapped  Back  After  Touching 
New  Low  Since  1933  But 
Closed  Lower 


Toronto. — In  the  course  of  the ;  trend.  Bullion  valued  at  $8.D55. 


Livwcr  most  turbulent  year  in  Us  history,  274  was  shipped  by  (he  sold  mines 

the  gold  mining  industrj’  of  On-  month,  the  lowest  fig- 

GOLD  ISSUES  FEATURED  ..no  rocorde,  .  re.„.,o.  ,0  I  Se's"  Sd  'sSs.ds?  .r.ror 

•  annual  production.  Value  of  bul- 1  and  recovered  233,200  ounces  SDld 

Toronto  Bureau  The  FinancUl  Time*  llon  dropped  froni  $122,295,579  in  and  44.790  ounces  silver.  The  fis- 

Toronto  —The  cold  iasucR  after  $119,^88,051  for  the  ures  for  the  comparable  period  of 

„  to-  lie  gold  issues,  after  twelve  months  of  1941.  The  labour  1040  were  997,265  tons  milled, 
iffcrmg  a  partial  eclipse  through-  dispute  at  Kirkland  Lake  was  the  272,590  ounces  gold.  19.778  ounces 


Toronto  Bureau  The  Financial  Timca 


.suffering  a  partial  eclipse  througb- 


274  was  shipped  by  the  gold  mines 
during  that  month,  the  lowest  fig¬ 
ure  in  more  than  two  years.  The 
mines  milled  898,337  tons  of  Orel 
and  recovered  232,200  ounces  gold 


PROFIT  IN  1941 
GAINED  100  P.C 

Net  Before  Taxes  and  Deprecia¬ 
tion  Up  At  $3,507,996  From 
$1,768,085  in  1940 

PRODUCTION  UP  SHARPLY 

Toronto  Bureau  The  Financial  Tim«» 
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out  most  of  last  week,  stjEged  quite  cause  of  the  drop,  production  hav-  silver. 


e  I  ures  for  the  comparable  period  of  Toronto— Kerr-Addison  Gold  Mines 
r.1940  were  997,265  tons  milled,  reports  operating  profit  in  die  foiinli  K"nm»  ' 
e  272,590  ounces  gold,  19,778  ounces  quarter  of  1911.  ending  December  ;!i. 


$10,511,968 


at  ?866.146  before  taxes  and  depre-  kp-I’o™ 


a  remarkable  come-back  on  Fcbru-  h“g  fallen  14.99%  in  1941  in  that  |  Grade  of  ore  Improved  to  $9.97  cialion  as  compared  with  opeiatiug  u  itu'fali'it  i:> 


ary  4.  and  for  the  week’s  close  in 


mine  trading  they  held  most  of  the  i  _  Increased  outpi^  was  noted  in  j  Four  new  gold  mills  turned  over  |  ter.  Production  in  the  quaricr 


and  was  the  highest  since  April.  profit  of  $1,134,522  in  the  third  ouar-  M- 

F-n.ir  „/.la  .oh  _ -  _ '  I.l.r.enf.R 


day's  volume.  On  February  3,  the  .J",  in  the  course  of  the  year.  Hoyle  in  tailed  $1,476,961  from  treatment  of  r  h 

index  of  20  gold  stocks  touched  a  Porcupine.  450  tons;  Yama.  in  183.379  ton.s,  an  average  of  $8. o,7  per  vw'n'k  m 

now  low  for  1942  of  76.97,  lower  ?-  “.u  l-arder  Lake.  7.5  tons;  Jerome,  in  (on  as  against  $1,669,617  in  the  third  Maanpir  r.n 

than  at  anv  time  since  1933.  The  Northwestern  Ontario,  a  slight  de-  Sudbury.  500  tons;  and  Goldwood.  quarter  from  treatment  of  t90,nr,4 1 
following  day  a  sudden  burst  of  p.®®®®  registered,  in  Kenora.  65  tons.  Ore  from  the  tons,  and  an  average  per  ton  of  $8  79.  ^  H'. 

opUmism,  coming  from  no  on*  figures  oo  not  include  the  silver  Nakhodas  property,  in  Porcupine.  Operating  profit  in  the  year  ended  ''«'a'-hp«an  lu 

knows  where,  buoyed  the  index  up  ,  Borens  River  Gold  Mines  i  was  milled  .at  Fayinar.  The  Rrou- 1  December  31,  1941,  before  wiile-offs  m""!'.'"  m. 

to  gain  1.27  points  on  the  day's  trad-  ®’  the  ^  Ian  mill  handled  ore  from  It  s|  for  taxes  .and  depreciation,  totalled  ^  _ 

iug.  However,  this  was  still  a  re-  ororementioned  1940  total  is  the  j  neighbour.  Bonetal  in  December  j  $3,507,996  or  74c  per  share.  .a.« 
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MimiSG  MARKET  RECORD 


IranaavUons  ou  TORONTO  STOCK  EXCHANGE 


s^lofk*  — 
Ald^rmac  ,  . 

'  Amm.  Gold  . 
Arntheld  .  ,  , 
Atinor  .  .  ,  , 
Hankfteld  .  . 
Paar  M»laU  . 
Rpcir  l.xplor^U 

*  Beallie  G*^M  . 
Pid^ood  K.  .  , 
Bohjo  .  ,  .  , 

Bonei at  .  .  ,  , 
Bralorno  .  .  , 
Broulan 

I  Buffalo  Nnk^iii 


luf^.  However,  this  was  still  a  ra-  aforementioned  1940  total  is  the  j  neighbour.  Bonetal  in  December  $3,507.9!i»»  or  7tc  per  share,  ns 
cession  of  2.35  points  from  the  close  „  fl^re  minus  sliver  values  for  |  On  the  other  hand  activities  ceased  a^jainst  $1.7GS.085  in  equal  to 

a  week  previouslv.  whan  the  index  River.  The  total  amount  in  tat  seven  properties -Morris  Kirk-  37c  per  share, 

recorded  80.60.  The  Index  of  10  base  accompanying  tables  Is  based  :  land.  New  Golden  Hose,  straw'  Total  production  in  1941  amounird 

metals  closed  off  slightly  In  the  ou  tb®  compilation  of  monthly  Lake  Beach.  Upper  Seine.  Northern  to  $5,626,389  from  treatment  of  691 

week,  showing  a  recession  of  Just  q,  ..  ,,  .  I  Empire,  Gold  Eagle  and  ihe  pio-i590  tons  of  ore.  an  average  of  $,S.I 

over  half  a  point  from  69.31  a  week  *  , Iai  r  ai  ^  .  Month  of  D«cem- :  neer  Howey  mine  In  ratricia,  were  1  per  ton.  a.s  again.'l  total  minmi  r 

ago  to  68.74.  ”®’'’  1 Indicates  a  further  down- 1  the  mines  affected.  $3,514,433  in  1941  .and  $14r,.,S6t  ton 

Recessions,  as  a  result,  outweigh^  »«'  »»>•  of  D.«mb.r  folio,:  -  f 

gains  over  the  board  and  many  rorenw*' Auao%  Sonoui,  BrevUn  Porousioo,  Bu/rsie  Ankorit*,  CoMsurum.  Deioit*.  Desontu,  $  loiiilh  Orebodv 

issues  (ouch^  new  low  tround  in  Development  of  I  be  l75-'rooi  l^vc 

Ihe  week.  In  the  senior  sect  on.  Blrktand^lre  (lei  Bidsoo4,  Gildoo  0»t*jKlrkl«n4  L«k«  Gold.  Lske  Shore,  Macos.a,  fiviunitc,  has  outlined  .1  fourih  orcborlv  cas 

Im"  HoVrnSr  :ach’*r“lled“T“  -  mentioned  in  .he  p,. 

S?fvanue  waToff  l^c  anSIlSe  Long  Murdoch'' pTeLmB  rTi;,':."^ 

Im-'ed**a*^  1^  'g^^  andMTMk-Hughes  ^^flS^fWslrletlra^BSBkfl.id.  HaH  Leiich,  Little  Long  i*r.  MacLeod-Cockahutt.  "r"!. 

lered  a  lo4.  mq  lecK  nugnes  Bmplf®, St.  ^nthdny, fiand  Riv#r. sturgeon  Riv#r. Tombin.  of  2a0  feet  w  ith  w  idth  <.9  feet  an 

rose  oC.  Wrigut*riirgr6g.V®8  hug  Forttoji  ilj)  Bafana  Rivai*.  Caatf^  Pstricia.  Cochartour  Willans,  Hasan,  Haw*v,  Jason,  ti5'erficr  crade  0  ^2t  o7.  cold  i>or  foi' 

rickj.  Crow  bold  Udohwed  .t  11.  Oo'l'dOO:...!,  irvoi'lrm!.. 

week  r.  Close.  BflsceUmeoiu — iaeludae Oliva,  Ragnapy,  Shanasgo,  ate.  indicated  four  orcbodics  w  ith  th 

In  the  junior  gold  group»  losses  fnllow'inu  diinrn^vtoii***  lrn'’lli  *’0 

ranged  up  to  I8c  by  Malartic  Gold  MeatWy  Output  of  Ontario  GoM  Mines  IMO  tl  average  .599  o"/.. 

nclds,  which  sold  conslderabiy  .  «  .  Tona  Valur  Vonn  \‘alur  length  75  feer.  width  5.3  feer,  ;tvcr 

.  4,S!t,  ...a,.,  r 

lie  riohea  ,.c  lower,  out  uki  Octoh«  . .  am  Ssi;  a  Asn  hit  ■nv  .  .ba -roc  7.6  feet,  .ivernce  .2.1,  oz  •  len^  h  13 


MINE  SLOW-DOWN 
AFFECTS  RESULTS 


alely  Greater  Than  For  ihc 
Previous  16  Monlh-s 


Ol'u-'UUI.  UMMIUK  lias  »  J  r»  i  ‘  ..a  i  McL.rou  LocK.«hu' 

indicated  four  orcbodics  with  the  Lcccmbcr  ,>1,  li.is  issued  ;in  M«d.cn  Krd  L,ik<- 


Porcuplae  Belt 

.Ten.  t6  Sept.  $0  . . , 

October . 

November . 

December . 


tpred  a  greater  recession  in  earlier  November’..’.’.'....'.!.’!.’.’.".’!! 

trading.  A  check-up  on  the  mines  December . 

revealed  no  particular  reason  for  the  Tot,i 

.stiff  declines  shown,  and  trading  in  Kirkland  Lake  LaridMir  iiiilie  Mt 


4,192.120  40,64:.26K 

4tS.9«n  4.722,480 


tof  I 

'rpM. 

MdiBd 

4,44R.71". 

RI7.772 

808.6,57 

409,612 


folloAving  dimensions:  Icngili  200 
feet,  width  8.6  feet,  .iverage  .399  o/..: 
length  7.3  feet,  width  5.3  feet,  iivor- 


\'alur  length  (.1  feet,  width  o.3  feet,  iivor 

oge  .217  oz.:  length  100  fret,  width  $2,1.,l.180,  cuti.il  t^ 

4!m6!7S6  7-6  feet,  average  .253  oz.;  length  13.;  . * 

4.741. 607  feet,  widLti  6.3  feet,  average  .271  nz 


interim  lepoi-t  for  the 
months  ended  December  ; 
.Yet  profit  for  the  period 


these  issue.s  was  quite  substantial.  eIl!J’n*I r®****’ ***  . 

Kerr  Addision  was  10c  lower,  Ches-  Nov«mb«r.’.’.’.’!! !!!!!!!!!!!!! !!!!!!! 

tcrviiie  lost  6c,  while  Beattie.  Cen-  December . !.!..!!!!.!.!.!!!!. 

tral  Patricia  and  San  Antonio  a'.l  Total, 

closed  off  5c.  Other  issues  on  the  luataehewan  Fu'ibnrr  ’rima^ini 

losing  side  of  the  market  were  ®®?**'“**^  S?***'® 

Atinor.  Bankfield,  Broulan,  McKenzie  October^  ..!!!!!!!!!!!!!!!!!!!!!! 

Red  Lake,  Paymaster  and  Preston.  November....’ . !.!!!!!.!.!!!!!!. 

Issues  remaining  unchanged  at  the  December . 

week’s  close  included  Jason.  Mac-  Tout . 

I  eod-t'oekshutt,  Madsen  and  Me-  Northw*»i«rB  Ontario  dnelude*  Ai^ms. 

Thunder  Bay,  Patricia  and  Kenora  and 
>5  alters.  rHstrlcte). 

Rase  Metals  in  Backm’OBBd  OrtotSr^^!’. *?.!!!!!!!!!!!!!!!!!!!!! 

The  base  metals  moved  consider-  D^m^ ’.’.  ”.’.!!!!!!!!!!!!!!!!!!!!! 
al)ly  into  the  background  in  the 

week,  and  on  February  4,  only  a  . 

few  of  the  base  metal  stocks  were  '  j«n*to  hrtv . 

traded.  Normetal  rose  Ic,  continu-  December . 

ing  its  trend  of  previous  weeks, 

while  Ontario  .Nickel,  after  touching  Total  for  Ontario . 


Jan.  to  Sept.  30 

October . 

November . 

December . 


November. . , 
December... 

ToUI. 

Misrellaneeni 
Jan.  to  NOv . 
December. . . 


e, 642,298 

65.029,406 

5,971,786 

56.632.310 

2,246,192 

25S.6I4 

242.986 

252,151 

29.836..3.1I 

3,280,222 

3,I96.nn 

3,208,633 

2,379.024 

262.589 

218.421 

173.820 

29.049.621 

8.218.126 

2,463.338 

1.919,412 

2,994,893 

39,521,197 

3,032,354 

36,650,354 

524.912 

59,014 

55.966 

55,648 

2.4')2.183 

269,908 

264,658 

227,7,54 

491.304 

71.179 

66,111 

61,271 

2,2.54.930 

329.744 

232.073 

289.060 

696,505 

3,274,503 

689,865 

3,165,807 

1,791,3.54 

206,163 

205,575 

208,687 

17.826.978 

2.171.597 

2.170.093 

2,190,842 

l.S92,18T 

208,684 

166.561 

164,627 

18,464.967 

1.986.7.54 

2.00.3.221 

I.994..325 

2,353,729 

24,339.550 

2,432.0,53 

24.448,267 

989 

46,34.5 

1,969 

2,948 

507 

83,249 

7,919 

989 

48.314 

3,453 

91,168 

8.697,385 

1.005.997 

986.76.5 

997.265 

90.8S0..33n 

10.471.546 

10,419,136 

10.511.958 

9.210.338 

1,061.088 

959,750 

898,337 

9I.393.2'.8 
10. 12 ‘>.930 

8.9;>5.274 

11,687,412 

122,232,970 

12,123,513 

119,988,051 

et,  width  6.3  feel,  average  .271  nz.  outstanding  shares^  whicii  coni-  ' 

Additional  development  and  slope  "'itli  $2, 293. 5., S.  or  IS  cents  N,,yboi,  .  .  . 

eparation  shows  the  orebodv  at  fer  share,  in  the  imniedialclt  pre- ;  Yrsu.,  •  ■ 
c  700-foot,  level  to  have  a  length  '  <’'''i'up  >"’elve  rnonih.s.  \TpT5.inE  , 

440  feet,  an  average  width  of  42.6  President  D.  L.  H.  Forbes,  points  Norond«  .  , 


the  700-foot,  level  to  have  a  length  <’''U'itg  twelve  rnonlli.s.  \,p,5,inE  ,  !  ’. 

of  440  feet,  an  average  width  of  42.6  President  D.  L.  H.  Forbes,  points  Norand«  .... 
feet  and  an  average  grade  of  .181  '"'t  thal  during  (he  last  two  nionihs  i  Nym'ciai  .... 
oz.  Diamond  drilling  on  the  830  and  the  period  under  review.  tTcat-  /  |  ■ 

I.OOO-foof  levels  have  been  giving  'neiU  capacity  had  to  he  reduced  to  PHniou” 
good  ore  indications,  the  company  i  330  tons  per  day  owing  (o  the  di.s-  I’urtnnm  Maiariic 
announces,  while  drifting  on  the  lurhed  labor  conditions  in  the  Kirk- '  •  •  ■ 

1.300-foot  level  drifting  has  develop-,  land  district.  !  pfckhl'crow  .  '. 

ed  orebodies  confirming  ore  pro-  More  important  than  (hat.  how- ■  Pioneer  .  .  !  !  ! 


Share  Options  and 
Underwritings 


eonforming  5vith  the  changed  oper-  s°'^A'ntiion' 
ating  conditions  at  Ihc  mine.  San  Aniom' 

Ore  Rosotwps  Lower  sserrui 


BON'ETAL  GOLD  MINES  LTD.,  uow  redueeri  to  34o.969  tons,  having  '  .siaHen  Mai, 
has  advised  that  an  additional  nu  average  grade  of  6.79  dwt.s.  perlsiave  Lake 


a  ne5V  low  of  7c.  rose  S''.ightly  to  J«n.  to  Sept.  30  .  8.697,385  ti0.8S0..73n  !),2I0.3.78  ni..793.2'.8 

1  1' „  craan  -Rnelr  teaHori  October .  1.005.997  10.471.546  1,061,088  10,125.930 

elo.sp  1  /oC  lowei.  Steep  Rock  traded  November  .  986.765  10,419,136  959,7.50  9.51,3.589 

ClUieMv.  losing  5c  In  the  week.  December .  997.265  10.6M.958  898,.337  8,95.),274 

Tn  the  prospect  and  mlsceBaneous  Gr.odToul .  lL6877r2  i22:232;9'7o  “12.12^13' 

mine  groups,  few  stocks  appeared.  ’  ’ 

Mining  Corporation  gained  4c  and  '  ^  ' 

"rH--5-5,:r-£S:  COIttAm*  MNE  BICIIER  EARNINGS 

PROmS  HIED  DPi  FDR  BEAITIE  GDID 

February  4.  Calgary  and  Edmonton  -  I  - - 

-  as  3e  low  cr  at  the  o'ose  and  Home  Tonnage  Milled  In  December '  Production  In  December  Ouar- 
Oil.  which  showed  little  of  its  for-  i  ..am 

mer  active  trading  capacity,  closed  Quarter  Increased  Bul  Aver-  ter  Up  $77,000  Al  $777,627 


CONIAURUMINE  HIGHER  EARNINGS 
PROFITS  HOLD  UPi  FOR  BEATTIE  GOLD 


CALUMET  MINE.S 


'ixtccn-monili  period  5vaf 


336.820  Ions  of  ore  for  .sn  average 
recover.'-  of  $10.22  per  Ion.  Operat- 


mer  active  trading  capacity,  closed 
ic  off.  A  recession  of  14c  was  shown 
by  Vermilata.  Homestead  gained  Ic 
in  the  "'eek.  while  British  Domin¬ 
ion.  still  enjoying  reflected  interest 
as  a  result  of  the  Atlas-British  Do¬ 
minion  well’s  prospects,  rose  l^c. 


Quarter  Increased  But  Aver¬ 
age  Recovery  Down 


And  Profits  Are  $282,726 


ion.'  still  enjoyin'g”reflected  inr^est  Toronto  Bure«u  Thu  Fin«nei«t  Time*  Toronto  Bureau  The  Kinoncidt  Time*  jug  jy  thc  financing.  provided  for  ta.xes. 

as  a  result  of  the  Atlas-British  Do-  Toronto.  —  In  the  three  months  Beattie  Gold  Mines  (Quebec)  r-rxi  tw-v  MaviToi'  '  ’'’ulal  of  1 .103  feci  of  new  ore  was 

minion  well’s  prospects,  rose  l^c.  ended  December  31,  1941,  Coniau-  Limited  estimates  earnings  for  the  pnirton  Vaniton  Mines  has  been  '  '*.’®  sixteen-mouth  per- 

The  rise  in  gold  issues  from  its  rum  Mines  Limited  had  estimated  quango  ended  December  31,  1941.  rwiring  cement  foundations  Vor  the  : dwts''  " 

nine-year  low  point  may  be  only  a  net  profits  of  $119,424  before  pro-  buildings,  and  if  schedule  of  dcHv- 1  feet  and  a\era«c  giade  ..6o  dwts. 

fla.sli  in  the  pan.  Time  alone  will  vision  for  depreciation,  equal  to  doprcclatmn,  effective,  it  is  anticipated  i 

tell.  However,  it  is  quite  possible  4.3c  per  share  on  the  issued  capital  at  $283,726,  compared  with  $271.-  the  new  600-ton  zinc  concentrator  !  Wide  Elxoansion  Shown  In 

that  thc  gold  issues,  which  have  suf-  of  2,766,743  shares,  compared  with  167  tor  the  corresponding  period  of  completed  by  May.  The  |  . 

fered  many  eclipses,  arc  now  pre-  net  profit  of  ^^27,269  in  the  cor-  ,349  ^(,{6  figure  reflects  a  sub-  d’oT  Finances  havriteen  prolided  i  Gold  Production  Of  N.W.T. 

paring  a  comcbaclL  Interest  in  the  responding  quarter  of  1940  which  $S 50.000  bond  issue  - -  - 

gold  mines  has  reached  a  new  low  was  equal  to  4.6c  per  share.  In  the  ,  ,,,  vieldiii"'  $750,000  lo  Ihe  company.  Ldmonion.  —  Daily  gold  produc- 

jioint  a.s  well  as  the  Index,  and  it  quarter,  net  Income  gained  to  $481,-  bullion  recovered  in  the  three  hatlf  has  been  underwritten  byltiou  in  the  Nortliwest  Territories 

"•ould  not  be  surprising,  in  thc  opin-  821  from  treatment  of  47,465  tons  'S  iu  spite  o_f  consider-  Toronto  houses,  and  the  other  half  has  been  increased  from  220  tons 

icn  of  mining  market  operators,  if  of  ore  compared  with  $474,096  ably  higher  costs  and  tax  provision,  through  a  government  guaranteed  per  day  in  19  10  to  730  tons  per  day 

the  tide  in  this  respect  wil’.  turn  and  from  46,625  tons  in  the  last  1940  Bullion  recovery  in  the  quarter  loan.  A  good  margin  of  profit  is  in-  gj  present.  In  1  940  production  w-as 

gold  once  more  take  over  a  feature  quarter,  but  development  and  oper-  amounted  to  an  estimated  $777,627  dlcated  on  the  known  ores,  a  con-  ^.giued  at  $2. 1 2 1 .000  and  when  milks 

place  on  thc  mine  markets.  Actu-  ating  costs  were  considerably  ^''om  treatment  of  168,250  tons  of  now  being  installed  arc  operating 

ally  there  is  nothing  to  support  this  higher,  resulting  in  a  lowering  of  ore.  an  average  recovery  of  $4.61  .j.  contract  calks  for  satisfactorily  tlio  gold  value  should 

supposition,  but  that  seems  to  be  no  operating  profit  to  $173,172  from  f’®’’  ®°’‘'’®sPondlng  per-  oqo  jpns  of  zinc  concentrates  bo  trebled  during  1  94  2. 

deterrent  to  market  action  in  llicse  fbe  figure  a  vear  ago  of  $191,478.  ‘bb  of  1940  a  total  of  158,600  tons  ( f^o  year.s'  production)  delivered  This  infoi-mation  "-as  contained 

unsettled  days.  However,  it  is  most  provision  for  taxes  was  lower  In  '^®'’e  treated  for  production  of  to  Metals  Reserve  Company.  U.  S.  j„  ,|,p  report  of  E.  E.  Drummond, 

likely  that  the  coming  week  will  the  period  at  $58,000  as  against  $700,461 ,  making  averago  $4.4 1  per  Government  coiiipany  Positiyc  ore  yecretary-i rcasiirer.  at  the  annual 

brine  no  very  great  upsets,  and  the  |;89,000  in  the  last  quarter  of  1940,  meeting  of  ihe  Alberta  and  North 

likelihood  IS  that  such  interest  as  is  pon-operatlng  revenue  Show-  Development,  operating  and  other  2'.:’  zinV  cold  and  "ilve^  plus  a  chamber  of  Mines, 

yrntred  in  mme.s  will  go  mainly  to  ^d  only  slight  change  at  $4,252  current  expenses  accounted  for  nossjbie  furllirr  million  toils  indl-  "During  1911  Ihe  Con  ;Mine  at 


nonneed  that  Calumet  Mines  Lim- •  j^c  eosls  equalled  $2,123,619.  or|Co»i^i  roppn 

Red.  with  property  on  Calumet  j-  g„  j,pprat.  '’''’'-J 

Island.  Ottawa  River,  will  spend  a|  ,, 

total  of  around  $75,000  on  a  new  '  "7,  '"b'"  of  lo  tins  i.s 

program  of  development.  The  pro-  •’'fid ^  general  investment  mrome  of 

pertv  is  a  lead-zinc  proposition.  -$33,828  and  $1,419,911  from  Lamaque 

and  Ventures  Limited  is  partieipal- |  Gold  Minc.s.  Sum  of  $571,870  was  Acm-  .  .  . 


iug  iu  thc  financing. 


,  ,  ,  OOI.DEX  MANITOU  MINES.  - 

Limited  estimates  earnings  for  the  Qolden  Maniloii  .Mines  has  been 


provided  for  taxes. 

Total  of  1.105  feci  of  new  ore  was 
developed  in  Ihe  sixteen-mouth  per- 


g  a  comeback.  Interest  in  the  responding  quarter  of  1940,  which  .  a  1 

mines  has  reached  a  new  low  was  equal  to  4.6c  per  share.  In  the  ‘bnnage  treated  and  for  by^  an 

as  well  as  the  inde-x.  and  it  quarter,  net  Income  gained  to  $481,-  recovered  in  the  (hree 


cry  is  effective,  it  is  anticipated  I 

the  new  GOO-ton  zinc  concentratoi  \  \A/|Ja  In 

’will  be  completed  by  May.  The  ;  VVlOe  IlJCpanSlOn  OnOWn  in 

mine  is  eight  mile.s  of  Val  ;  Production  Of  N.W.T. 

d  Or.  iMuancey  have  been  provided] 

for  by  an  $850,000  bond  issue  i  - 

yielding  $750,000  lo  Ihe  company.  Ldmonion.  Daily  gold  produe- 
bne  half  has  been  underwritten  by  tiou  in  the  Northwest  Territories 
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.■’.non 

78 

,  leMiro^ 

SQO 

.02 

Kerr  Addiaon  ,  , 

15.03  1 

J  90 

Kirk.  Lake  .  '  , 

I  3  3bH 

3  9 

Lake  Jihore  .  ,  ,  , 

1.03  7 

10.83 

Lai»aque  G  ... 

n.iOO 

3  85 

Lapa  C  atiilkir  . 

600 

06 

Leitch  .  .  ... 

^.8  30 

.4  3 

Litllf  1..  1 . 

1.150 

t  3  0 

MacaR.R.* 

4.4  40 

2.80 

McL.eod  C.ock.«l»ut t  . 

7.800 

1.3/ 

MadfcCn  Red  Lake 

9.  >60 

.3  $ 

Malarlic  G.  .  .  . 

3  1.966 

2  Oh 

Me  1  n  1 V 1  e . 

787 

■to  ■. 

1  McKrn/ie  R.  .  .  . 

4.  >00 

.92 

NtcLellan . 

7,500 

.0  2 

,  McV’ittie . 

LOOO 

.0  4 

*  McWrtlteni  .... 

6.800 

.09 

:  Mminc  Corp,  .  .  , 

>.200 

1.30 

Monela . 

3.900 

.2  7 

N’avbob . 

41.400 

.20' 

;  Nrgu.«  ..... 

LOOO 

.48 

New  Ciold  Rofte  .  . 

2.300 

.01  • 

Nipis.ing . 

1,000 

LO  4 

Noranda . 

533 

48.7  3 

1  Normetal . 

6.000 

.86' 

lORricii . 

6.175 

.80 

Onlano  Nickel  . 

26.700 

.09  > 

Pamour  ..... 

1.000 

.82 

Partanen  Malartic . 

8.000 

.0  1  « 

'  Pnymasler  .... 

3.700 

.16 

1  Perron . 

L190 

1  29 

■  Pickle  Crow  .... 

4.385 

2.28 

'  Pioneer  ...... 

1,350 

1  .90 

'  r*owell  Kouyn  .  .  • 

3,700 

.o3 

(  Premier . 

1,100 

.37 

'  fVealon . 

8.955 

3  03 

Queenston  .  .  .  •  , 

973 

.32 

'  Renn  Gold  .  .  •  • 

5.000 

.17 

'  Roche  L.  L.  •  •  •  « 

500 

.02.’, 

Anthonv.  ,  «  , 

2.000 

.031 

5an  Anlonio  .  •  • 

5.046 

1.82 

Senator  Rouvn  ,  . 

7.20n 

.  2 

Sherrltt  C.  .  •  •  • 

3.152 

.68 

Sipma . 

40 

5.75 

Siscoe  Gold  .  .  .  • 

6.9  »0 

.48 

!  Sladen  Malarlie  .  • 

■>.400 

.26 

[Slave  l.ake  .... 

46.600 

,04  t 

!  Steep  Rock  .... 

4,675 

1.62 

.Straw  Lake  .... 

7,500 

.01  I- 

‘Sudbury  Baittn  ,  . 

900 

1.3  3 

!  .Sullivan . 

1.395 

.3  n 

LSvIvanile . 

3.000 

1  87 

1 eck  - 1  lughe*  .  •  • 

4.477 

2.20 

lobu  rn . 

300 

105 

Tranucon.  Ree.  •  * 

1.500 

.42 

Uchi  Gold  .  .  •  • 

1 .000 

,0  3 

LJpper  Canada  .  •  • 

7.850 

!  10 

Ventures  .  .  .  .  • 

14^ 

i.55 

,  Waite  Amulet  ,  .  , 

800 

4  43 

Wendigo  .  .  ,  , 

t.OOO 

13’ 

‘  NX'ood  C  adillac  .  . 

500 

03 ». 

Wright  I  larjjr.  ♦  . 

2.3  40 

2.6  3 

Vmir  Yankee  .  .  . 

500 

03  ': 

TORONTO  CURB  MARKET— 

Coast  Copper  .  , 

400 

1  .00 

Pend  Oreille  ,  .  . 

5  30 

1  hi 

MONTREAl 

( ih 

e  following 

Acme 

\rno  .  .  . 

Beaufor . 

Bouscadillac .  •  •  . 

xMuIoIo  . . 

1.52  > 

2.00 

xCar.  Malarlir  .  .  . 

soo 

.00 

Central  Cadillac. 

3.600 

.05 

Centurv  Mining  .  . 

Duparquet  .... 

loliet -Quebec  .  .  . 

It). 000 

.03  •, 

Kirkland  Gold  Rand 

Pato  Consolidated 

250 

2.73 

zPiacer  Development 

8  50  —  II. 


suppo.sition.  but  that  seems  to  be  no  operating  profit  to  $173,172  from  P®!"  the  corresponding  per-  70  000  tons  of  zinc  concentrates 

drlerrrnt  to  market  action  in  llicso  the  figure  a  year  ago  of  $191,478.  'bd  of  1940  a  total  of  158.600  tons  (f,vo  years'  production)  delivered 


s— Montreal  SlocW  LzcKange. 

LOWER  EARNING^ 
CAN.  MALARTIC 

Estimate  $325,307  Before  De¬ 
preciation  For  1941  As 
Against  $362,297 


base  metal  issue.s  for  some  time  yet.  compared  with  $4,791  in  the  corres-  $409,195  as  against  a  previous  rated  by  drilling  to  the  650-foot  Yellowknife  was  increased  in  mill 

ponding  1940  period.  $358,680,  while  lax-  provision  was  horizon.  capacity  from  I  HO  tons  daily  to  330 

Reno  Windinc  Ud  Meetinc  Table  below  gives  comparative  increased  to  $88,800  from  the  for-  _  ,  -  ..t-v-,-.  'bna.  Installations  included  in  addi- 

®  ®  _ _  e _ «  t  r.  AftA  fioiit-A  VAM_<trkA«>a  f  TCAYTiAXB  AIININO  &.  ULv  LL*  t  ..  lor 


$358,680,  while  tax  provision  was  horizon. 


10  Winding  Up  Meeting  Table  below  gives  comparative  increased  to  $88,800  from  the  for- 
_  .J  I  ,  ..  \r  .  figures  for  the  three  months  ended  mer  $75,000  figure.  Non-operating 
rrovides  Indecisive  Vote  December  31,  1941,  and  for  the  revenue  totalled  $4,093  against 

- -  same  three  months  of  1940.  $4,386. 

tneouver.  —  Reno  Gold  Mines  — J  MONTHS  ENDLD  DECEMBER  31—  Capital  expenditures  in  (he  throe 


Vancouver.  —  Reno  Gold  Mines  —l  MONTH 
Ltd.  shareholders,  at  the  recent 
special  meeting  held  to  discuss  tlie  h’®"*  milled 
proposal  to  wind  up  the  company  ‘ 


and  concentrate  on  the  Central  Average  recovery  per 

Zeballos  property,  failed  to  cast  a  to"  . 

sufficient  vote  in  favor  of  the  Development  and  op- 
scheme.  total  of  378. 000  votes  * 

were  recorded  in  favor  while  131,-  Operating  profit  ... 

:-!61  cast  ballots  against.  A  favor-  Non-oper.  revenue... 
able  vote  of  75  per  cent,  or  382,- 
083  votes,  was  required  to  carry  Le.e;  Provieion  lor 

the  proposal.  ta»e*  . 

The  majority  of  shareholders  p  wnte-otf. 

being  in  favor  of  the  winding  up  of 

the  company,  the  matter  was  left  Capital  expenditgrea. 

in  the  hands  of  thc  directors  who  - 

will  probably  call  a  new  meeting  JIACLEOD-COCKSHITT 

within  a  month.  In  view  of  the 

large  favorable  vote,  it  seems  like-  MacLeod-Cockshutt  Gold  Mines  re 


1941 

47,465 

1940 

46.625 

$4$I.S2I 

$474,096 

$10.15 

$1  1.67 

$50$.649 

$202,617 

$175,172 

4.252 

$191,470 

4.791 

$177,424 

$196,269 

51.000 

69,000 

$119,424 

0127.269 

607 

10,129 

$4,386.  township,  Quebec,  reports  opening  ™i11;  and  Slave  Lake  Gold,  about 

31—  Capital  expenditures  in  (he  throe  a  tungsten  zone  on  pit  No.  1  for  a  50-lon  milk 

1949  months  were  considerably  increas-  distance  of  70  feel,  "'itb  widths  "Thc  Negus  mill  h.ts  been  in- 
46.633  ed.  standing  at  $20,748  as  against  from  8  to  30  feet.  Other  showings  creased  in  size  and  a  small  mill  is 
tt  income  )ron%  *474  00*  $4!o09  in  thc  Corresponding  quar-  also  located.  being  brought  into  thc  Ruth  Claims 

.  *'*'’*^'  ter  of  1940.  Comparative  table  of  . . .—TTT-.r., this  winter." 


tiou  in  the  Northwest  Territories  f /\|1inf|  P  1  nZTIM/^O  ^  orebody  "here  .a  eossidcrablc  Um- 

has  been  increased  from  220  tons||  IIWIlV  h  A  KlMI  ryi|\  n.ige  of  .'ow  grade  ore  is  expeeted 

per  day  in  19  10  to  loO  tons  per  day  ,  V  '  •  *4*1  unitlllllxJLJ  i  . 

at  present.  In  1  940  production  was  '  p  1  Kf  IJIl  I  1  n'TI/’l  i  , 

valued  at  $2. 1 2 1 .000  and  when  milks  F  A  M  |I/|JI|  AM  Ilf  ■  f'Cs.  development  being  mainly 

now  l)(?ing  installed  arc  opcralln?  iiWUjllli  4  Iv  confined  to  service  work  for  siopni.;; 

satisfactorily  tlie  gold  value  sliould  ^  -  i  Operating  costs  for  thc  period  werr 

bo  trebled  during  1  94  2.  Estimate  $325,307  Before  De-  f-.ij  pp,.  miHcd." 

This  information  "as  contained  ir„..  loai  A.  - - - 

in  thc  report  of  I-.  E.  Drummond.  Prcciahon  For  1941  As  *  r*f  r,  -ll'  A. 

secretary-l rcasiirer.  at  llie  annual  Against  $362,297  Kcport  Ui  Uruiing  At 

meeting  of  Ihc  Alberta  and  North  -  Marbcnor  Malartic  Mint 

West  Chambei  of  Mines.  j  Toronto  Bureau  The  Financ.alTimc. 

"During  1911  I  lie  Con  ;Mine  all  . 

Yclio'vknife  was  increased  in  mill;  I  oi  onto  —  (  aiiadian  5Ialartif  tiold  1  oronto  Bureau  The  linanciai  4  ime. 
capacity  from  IiiO  tons  daily  to  330  |  rcii(ir..s  r.stimalcd  earnings  |  7  P  Norric.  general  mamiger  of 

tons.  Inslallalion.s  included  in  addi- !  fif's*  quarter  of  1911  al  .$9.,.-,  .Marbcnor  Malartic  .Mines,  in  a 

tion:  Thompson  Lundniark,  a  123-;,  -  allowance  for  dcprccia- ;  ,^-1,.^,  p,  officials,  gives  further  de- 

ton  mill;  Ptarmigan,  ,t  100-ton;  G®’’-  compared  "  ith  .486.001  '"[tails  on  the  diamond  drilling  now 
mill;  and  Slave  Lake  Gold,  about  pcr'od  of  lOlOincing  carried  on  to  locate  tli<> 

50-tort  milk  $IS.jG2  in  thc  previous  quarter.  ;  you,-,. ^  of  a  large  gold-bearing 

"Thc  Negus  mill  has  been  in-  milled  and  total  produc-  |  boulder  recently  discovered  on  tin 

creased  in  size  and  a  small  mill  is  "ere  higher  in  this  latest  quar- 1  property.  The  boulder  was  found 


ter  of  1940.  Comparative  table  of 


NATIONAL  MALARTIC  (30LD.  Drun.moud  said  he  believed 

— Average  muck  sample  in  tne  l.-  ,  ,  .  t-., 

700  crosscut  on  the  700  foot  level  the  coming  year  would  see  the  El- 


ter  at  ^84.050  tons  and  $38i  .421  ]  about  in  the  centre  of  the  property 
against  r0,12l  tons  and  $281,012  in  iialf  way  between  thc  north  and 


Mr.  Drummond  said  he  believed  I houG'  boundaries 


tOO  crosscut  on  the  tuo  1001  lexci  .  .1910  uuarter 

at  National  Malartic  gave  23  feel  dorado  Gold  Mines  reopened  and 


and  $300,616  in  the  correspondius 


Net  income  Irom 

producUon  . 

Average  recovery  per 

ten  . 

j  Dev.,  optg.  and  olhar 
I  current  ezpenees  . 

Operating  profit  , 
Non-operat.  revenue . 


Le»»;  Provizion  for 
tazee  . 


158,600  president,  states. 


Gustave  H,  Hainvillc,  j  thc  production  of  radiuni  and  ura-  Tor  all  of  lOJl.  csiimaictJ  earn 


Tlte  lirst  hole  was  spotted  7.‘.0 
feet  north  and  a  series  of  holes  ant 
being  drilled  northward  at  350- 


nium  salts  increased  at  their  re- 


Channel  sampling  on  the  east  finery  at  Port  Hope. 


•  n.  1.1  tmn  ic.1  VyliailUCI  saill|>liu,s  UU  INV 

im.bii  »700,46i  500-foot  level  is  clicck- 

4*1  4  41  tng  the  west  wall  sampling  very 

well  and  drilling  on  both  levels 


1.180  feet  of  intervening  ground  I* 


$568,455 

$341,781 

4.095 

4.386 

$372,526 

$546,167 

88.800 

75,000 

$283,725 

$271,157 

PONTIAC  ROUYN  MINES. 


i  First  effort  will  be  directed  to-  previous  quarter  and  $187,821  in  the 
-An- '  ward  locating  ihe  dewnwjivfi  ex-  eoi  responding  1910  period.  Pro'ision 


ings  of  thc  company  totalled  $325.- ;  foot  intervals.  No.  1  hole  "as  tom- 
307.  equal  to  8.9c  per  share  on  the  |  porarily  discontinued  after  water 
3.651,355  shares  outstanding,  as  j '*’as  found  in  it,  which  .solved  the 
compared  witJi  $362,297  or  9.9c  per  i  crater  difficulties  of  the  company, 
share  in  1910.  These  figures  arc  be-  j  lh]o.  2  hole  carried  lo'v  .gold  values, 

fore  allowance  for  depreciation.  !  9'’o.  3  hole  passed  through  two  in- 

Operating  costs  sho'vcd  a  sub-si.-in- j  (oi'S'oetions  which  were  assayed  and 
I  ial  increase  in  the  quarter,  a;  $257.-  <  Save  1  foot  4  inches  which  aver- 

183  compared  "ith  $213,626  tn  the  '  ased  $10  per  ton  after  visible  gold 

previous  quarter  and  $187,821  in  Ihe  !  ''ad  been  eliminated,  and  1  foot  8 


inehes  'vliieli  averaged  $7.00  per 


Several  speakers  at  the  meeting,  ter  a  year  ago. 
notably  John  F.  Tener.  who  told  of  December  output  was  highest  for 
the  difficulties  of  other  mining  the  three  months  at  $204,859.  from 


sst  for  Sigma  Mines  (Quebec)  Limited,  and  this  will  be  dtme.  At  the  an- ;  rectly  to  the  Privateer  milk 
.  from  reports  gross  production  for  the  re-elected  to  the  board,  other:  QCEENSTON  GOi.D  MINES  — 


aj;o.  but  than  in  the  *  o  and  G  liavo  no\^* 

prf'ious  qiiarter  when  the  total  in  i  I*®®"  completed,  the  wire  states. 
Hus  rcf.ppct  "as  $61,602  .  G'e  former  showing  free  gold  a' 

E.  V.  .Nerlands.  consulting  cn-''’f0  f®®'  Th®  No  •’>  hole  was  col 
gineor.  reporting  on  development  ,  fared  in  syenite  porphyry  which  i.« 
rcsult.v  for  the  quarter.stalcs:  "Op-  elated  to  be  highly  mineralized  and 
crating  costs  remained  above  those  i  officials  state  It  looks  very  good 


ompanics  to  locate  profitable  new  treatment  of  17,858  tons,  an  average  month  of  January  at  $-uS.l„»  from  ^  directors  being  unchanged.  In  1940  Queeiistoii  Gold  Mines  l.iiuiied  has  crating  costs  remained  above  those  h_,.„  ?  Kean 

•roperties.  strongly  favored  with-  recover"  of  $11.49.  Detailed  results  |  treatment  of  33.933  tons  of  ore.  in-  the  drilling  campaign  started,  in  completed  sinking  of  the  shaft  to  obtained  during  the  first  half  of  (be  *  "®Ee  po  notes  nave  not  yet  neen 
Irawal  from  tho  *priginal  Reno  tn  the  quarter  are  tabled  below;—  dicatlng  an  average  recovery  of  1941  was  completed.  No.  56  hole  a  depth  of  25"  feet.  The  Flnaiirlal  'car.  but  some  reduction  i.s  expected  assay  u.  ana  incr  ar 


properties,  strongly  favored  with-  recovery  of  $11.49,  Detailed  results  |  treatment  of  33.933  tons  of  ore.  in 
(Irawal  from  tho  original  Reno  in  the  quarter  are  tabled  below; —  dicatlng  an  average  recovery  o 
mine  altogether.  Mr.  Tener  said  Tom  Average  $7.67  per  (on.  This  compares  witl 

that  the  Reno  property  was  Milled  Kecoverv  Per  Ton  December  recovery  of  $272,946  ant 

"through."  and  that  shareholders  Vi'lll  *iki7  with  $207,414  in  January,  1911. 

should  be  satisfied  to  wind  up  the  December  !  !  \7.6ii  204A59  I|!49  Tone  Averag. 

company,  take  w  hat  was  coming  to  - - - —  -  Mi'l-d  Recoverv  ivr  Toi 

^liATn  In  (he  form  of  canital  distri-  Quarter  ended  Januait'.  I''42  31,9*1  $2*8.122  $7.b7 

Hiem  in  tne  lorin  01  <-dpiia!  aisiri  V  $bl0.473  $10.64  December  I041  34.185  272,946  7,97 

butlon.  and  then  watch  tho  pro  November  1941  33.530  256.366  7.69 

gress  at  Zeballos.  Dec.  3I,  '40  60.32J  570,942  9,46  Januay.  1941  26,502  207.414  7  83 


1.49  Tons  Avercig^ 

■  Milled!  Hecoverv  IVr  Ton 

Januarv.  n42  33.9U  $2S8.I22  $7.67 

0.64  Decambar  1^41  34.183  272.946  7.97 

November  1941  33.330  236.366  7.69 

9.46  Januay.  1941  26,502  207.114  7  83 


it!  (hr  prrsrnt  quarter.  The  prinri- |  other  tCFtioiis  in  No.  .1  and  4  hol^B 
pal  increase  w  as  iu  sloping  costs,  "  hich  have  yet  to  be  essayed, 
due  to  .51, PP"  tons  being  broken  in  I  No,  <  hole  is  now  down  366 

cxcers  of  mill  requirements.  I  f^Pt.  while  the  No.  8  has  just  been 


PRIYATLER  MINE  LIMITED  Hrst  level  at  12-i  foot  has  alread*  v^,'  I  „  j,,  ,  collared  and  Is  now  drilling  bed- 

— The  long  crosscut  started  last  ;  been  .-uf.  but  it  is  the  rout  pan  v  s  ,  iT^..  v  u  rk  a  I  rock  Nrrs  9  and  in  to  he  nut 

August  to  connect  the  Prident  intention  to  op‘'n  both  levels  at  the  Loundar)  orebody  at  No  o  shaft  and 

workings  with  the  main  Privateer  same  time  "-lieu  thc  bottom  statiou  a  new  slope  Is  being  started  about  do^v"  next,  will  complete  the  cro.3 


Mine  and  at  thc  same  time  explore  i  has  been  completed. 


l.-jPP  feel  cast  of  No.  1  shaJt  on  No.  Uectloning  of  the  property. 
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VltlUKif 


,  .  .  must  find  more  dollars  to  back  up  the 
Jightl'ig  forces.  Lattada's  Second  Victory 
Loan  is  a  call  to  men  and  ti  omen  in  every 
u  alk  of  life  to  shun  complacency,  to  realize 
the  issues  at  stake,  and  fight  uith  every 
resource  for  their  freedom.  ^ 


V~ar  for  us  has  intensified.  Canadians  must 
now  face  the  enemy  on  both  the  Atlantic 
and-  Pacific  coasts,  ihe  months  ahead  may 
well  bring  the  decisive  point  on  which 
Victory  will  turn.  That  is  why  Canadians 
must  produce  more  and  more  war  weapons 


\  by  telling,  or  authorizing  the  proper  Coinniittec 
'  'to  tell  your  employees  the  facts  about  Canada’s 
Second  Victory  Loan  —  why  the  money  is  needed  — 
why  it  is  the  duty  of  all  to  subscribe  even  to  the 
point  of  sacrifice  .  .  . 


This  you  are  asked  to  do — for  remember : 
no  one  can  do  enough  to  help  end  this 
struggle  and  to  shorten  the  road  to  Victory. 


MONTREAL 


MONTREAL,  FEBRUARY  6,  1942 


FEA  TLRIW  THE 
PiLPA.\D  PAPER  coyyEyriois 


TORONTO 


Pulp,  Paper  Bring  Quarter 
Of  A  Billion  In  Exchange 


Contributed  In  Many  Other 
Directions  To  The 
War  Effort 

PRODUCING  PARTS  j 

Through  New  Wartime 

Board  Helps  Close  Muni-  I 
tions  Bottlenecks 

THE  manner  in  which  the' 
pulp  and  ])apcr  industry  has! 
adjusted  itself  to  wai'  condi- 1 
tions,  the  grreat  assistance  it  I 
has  rendei’ed  to  the  war  effort 
of  the  Dominion  in  providing:! 
new  pulp  products  and  special  | 
parts  used  in  the  manufacture  i 
and  packing  of  munitions  and  | 


The  Past  President’s  Valedictory 

•y 

Tn  concluding  his  prcsidrntinl  address  lo  the  Canadian  Pulp 
and  Paper  As,sociation.  tlic  rciiriug  president,  F.  (i.  Robinson  saio; 

"As  my  valedictory,  may  I  repeat  what  I  said  when  two  yctits 
ago  you  placed  me  in  the  honourable  office  of  President  of  this 
Association : 

'I>ct  us  see  to  it  that  the  Association  represents  the  Indus¬ 
try  with  undnimity,  and  with  dignity  and  effectiveness  -  and 
hands  it  on  sound  and  strong  to  the  next  generation,' 

"ft  has  been  wisely  said;  ‘f’ear  not  to  sow  because  of  the  birds.’ 
The  harvests  arc  not  regular;  the  reaping  may  come  years  after 
the  sowing:  but  let  us  hold  firmly  the  belief  that  the  good  seed 
bringeth  forth  good  fruit.  We  all  know  that  the  utmost  each  one  of 
us  can  expect  is  to  play  as  well  as  each  of  us  knnw.s  how  —  one 
part  in  one  moment  of  one  scene  of  the  great  drama  of  life.  The 
rest  is — faith.  Out  of  experience — intimate  experience  I  have  deep- 
rooted  faiith  in  my  successor — that  means  loyalty.  i,et  u.s  luive  also 
—  faith  in  ourselves— that  means  courage:  faith  in  the  indttstry 
that  means  goodly  toil;  faith  in  the  destiny  of  Canada  -  t.hat  means 
sacrifice.” 


r.rmamcnts;  in  providing  tcch- !  .  ..  . ....  .  . . . 

nical  experience  and  personnel !  lO  Atfccl  j"*”  .inint-chairmau  of  ,,,,  p,i,„  diad  also  .iuslified  ils  formation  in  other  ways,  p.articularlv  in 

to  the  armed  forces— more  par- i  maneiu  backbone  of  the  supervising  I  1  chairman  of  the  Joint  Hoard.  the  gathering  and  compiling  of  staf  i.sties.  Mr.  Kellogg's  ad- 

licularly  the  Canadian  Foixis- 1  in  ncwiy-organizcd  war  indus- ;  111  lilCl  j - - —  dross  is  reproduced  herewith; 

Irj'  Corps — and  in  many  other  ,  j  '  SfkiitllPril  l\1 1 1 1  s  #  I  •-  mm-  rm-/ •  t  ''aui.  kellogg.  Deputy  rrr,idc..i. 

directions  were  douH  with  bv  the  training  and  up-,  Oil  U I II  II  lTl.lll.^  Stiinhitf*  If/lf  N-w,pri.,i  A..oci.tion  ot  Can.d,. 

miecuonsueic  dealt  MItn  I  jjtaffs  under  the  Wartime  -  KlUlUllllly  jflPl  fTltlP  "ith  real  pleasure  that  I  rcfrrrd  ,o  the  hoard  "r  m  ,t,n 

r.  li.  Komnson,  retiring  presi- I  Machine  tJliop  Board  was  conceived  I  Increased  production  of  puli.  ,  have  accepted  ilm  kin<l  invitation  of  cxecuiiv..  comniiilops  of  iho  two 

dent  of  the  Canadian  Pulp  and  I  primarily  as  a  measure  to  speed  I  particularly  bleached  sulphilo  f  II /*#*/>/#  </>  I  I'eiiriiig  president  to  Icll  you  as.socla  lions. 

Paper  Association  in  his  an- |  production  of  new  war  j  and  newsprint  from  new  mills  using  -ffH  -  f/  |  something  iihout  that  part  of  the  The  inint  hoard  goe.s  still  on.- 

nual  rcnoi't  to  that  hodv  |  industries  coming  info  operation,  it  .southern  pine  is  helping  lo  meet  _  • _  I"‘IP  n"d  paper  industry  of  our '  further  step  in  giving  direction  m 

...  ,,  .  .  ”  ,  !  has  a''so  made  possible  the  contribu- I  (lie  expansion  in  consumplion  and  .  'counir.i  reprc.scnied  by  the  News-  .some  indiisirv  mailers  Cert.-iin 

He  pointed  to  the  most  important  tion  of  a  large  number  of  skilled  j  loss  of  Furopean  supplies  du.-'  CANADIA.N  producers  of  .-ulpliiie  pulp  were  able  to  meet  effee-  print  .\ssociatiou  of  Canada,  as  well  siatisties  .-overing  the  entire  Indus 
ponlnbution  of  tne  indtistn ,  to  the ,  nicciianios  to  the  nnned  forces  with- ,  nci'ordint;  to  Oliii  T.  |fively  a  vc'ry  wide  expansion  in  p.\port  d^'inand  both  from  ilu'  I  nited  .  tlie  hi.^chliulUs  of  flio  comhint'd  irv  aro  in  tlif*  n;uno  of  th*. 

!in!*^or  ^  1  collapsing  the  output,  of  PU*P;MouzoD,  assistant  professor  of  Kingdom  and  the  I'nited  la^t  vrar  according  lo  the  report  of  i  associations  as  board.  'I'lo*  inost  impor'lani  inaMor 

b  ^  tl  rS^”/  ^  Fcononncs.  I  nuersi.v  of  .Nor,„i„„  Chemical  Fulp  ..celion  of  -he  ranadian  ful,.  and  Paper  A.s.so  ialion.  '  -"'-isiorod' bv  ibe  board. 

"  ”  ,  C-'POI  icoids  or  proQUCtion  arc  constantly  Carolina  in  an  article  written  for|.,.,  ,  ,,  .  ,  ■  j  '  suppose  the  Canadian  I’ulp  and  however  is  the  collection  of  dis 

trade  paidicularly  with  the  Lnited  being  made.  Surely  this  us  a  tribute  the  Journal  of  Commerce  and  Com- i  ‘ achieved.  Hie  repo,  :  .s;,y.s,  ,.s  a  denionsi  ration  of  Hie  hid-  ,v,per  Assoeiation  and  the  News-  semination  of  facts  about  Hie  pulp 
Mates  Tlio  report  reads  in  part  to  the  fine  spirit  with  which  the  mercial.  flc”  tosilience  in  Hie  imiu.stry  which  was  referred  lo  in  Hie  toil  re-  print  .Assoeiation  may  t.e  thought  of  and  paper  indiistr.v.  .Ml  members 

as  follows.  workers  have  thrown  their  weight  This  southern  expansion,  the  Exports  last,  year,  at  l.i::t.:.77  tons,  wen*  2ti0.00ii  tons  in  e.\cess  as  two  brothers  actively  directing  .  of  the  induslr>.  regardless  of  assn 

During  the  year  IfHl  the  pulp  and  |  "setHng  on  ivith  t.nc  war  Cf-  points  out.  while  insignifi-  "le  jirevious  .vear  and  were  moie  ihan  2 Hines  e.viiorts  of  120. 8:12  |  th-  organized  activities  of  Hie  pulp  elation  affiliatiiin.  aro  acnuainied 

paper  industry  maintained  its  posi- j  h.y  planned  co-ordination.  cant  in  comparison  with  domestic  bi  in::s.  .Mills  faced  a  etianue  in  production  nicHiods  madi'  ncees-  and  paper  industry.  if  we  areepi  with  the  suceessful  developihent  of 

tion  as  the  foremost  industrial  pro- |  rhe  making  of  machine  parts  and  requirements,  has  important  im-  *’>'  a  foreed  reduction  in  Hie  ii.s,>  of  elilorine.  .Anottier  new  proliloiu  Hiat  simile,  then  the  .ioini  lioard  this  aclivity  and  it  is  a  pleasure  to 

(iiiccr  in  Canada,  and  stepped  up  raa- i  '"r  maintenance  ma-  plications  in  terms  of  a  possilde  H't‘I  arose  during  the  year  was  Hie  filling  of  demamls  from  Canada  nia.i  he  designated  as  Hie  father.  report  Hiat.  it  i.s  lieing  supported 

lorially  in  direct  and  practical  ways  ;  y””®  'c  i  area  of  future  expansion  as  estim-  British  .governments  for  special  grades  of  pulps  for  essential  war  ;  retired  from  the  luislncss  hut  financially  l>y  companies  rcprcscni 

Mipport  of  Canada's  part  in  the  war.  |  “'YHy  has  been  rapidly  I  ates  of  cost  of  southern  newsprint  ticcds.  Tlie  rcporl.  wliieli  was  siihmiiird  lo  the  association  hy  .1.  I>.  M'resenI  as  a  directing  force  lo  kcepiing  00.1 '"8  of  the  total  volume  of 

Output  of  all  kinds  of  pulp  and  pa- |  •dCii  facilUics  o  "^'production  indicate  an  apiiroximale  Clicnevcrt,  vice-chairman  of  Hie  section,  reads  in  part  as  follows:  iilie  liroHiors  within  tlie  field  of  en-  pulp  and  paper  nianufari  ,irrd  in  the 

per  totalled  do6e  to  10  million  °  ®  ^  advantage  over  establish-  Imring  the  year  lOtl  the  dcinands,«as  about  100, 000  Ions,  an  increase  !  cacli  supervises,  to  ,  Doniininii.  This  informal  ional  pro 

having  a  saRs  value  of  abotu  Tended  bv  a  full !  made  on  the  makers  of  elieniieal  '  of  .about  lOe.,  That  this  was  ae-  "”‘'®  Prevent  duplication  of  effort,  gram  is  projeeied  as  a  eonliniiing 

millions  of  dollars.  Of  this,  in  eo'.ordinafor  ^  Conclusions  as  to  successful  fur-  pulps  were  niuliiplied.  In  lOin  this  ’  eomplished  hy  existing  mills  is  a  !  ""^1  to  decide  wliai  common  activi- ;  one  over  several  years.  Its  effects 


Head  Join,  MieHory  Board  |  Canadian  Nswsprint 

To  AU  Free  World 

Industry  Doing  Good  Work  In  Maintaining 
Stability  of  Conditions — Old  Problems  Tem¬ 
porarily  Dissolved,  New  Problems  have  Arisen 
— Deputy  Head  of  N.A.C.  Points  to  Success¬ 
ful  Operation  of  Recently  Formed  Joint  Board 

NEWSPIH.NT  .MILLS  of  Canada,  said  I’aul  Kellogg,  deputy 
pi’e.sident  of  the  Newsprint  Association  of  Canada,  in  an  ad- 
drcs.s  to  the  annual  luncheon  of  the  Canadian  Pul))  and  Paper 
Association,  supplied  during  the  past  year  the  needs  of  prac¬ 
tically  the  entire  free  world  within  the  limits  of  ovei’.scfi.s 
transportation  facilities.  The  war.  he  stated,  has  brought  re.s- 
pite  from  some  difficult  fundamental  problems  liut  has  al.so 
raised  the  necessity  for  considerable  changes  in  i>oIic.\. 

Mr.  Kellogg  referred  to  the  efficient  manner  in  which  the 
joint  board,  formed  last  year  to  co-oi’dmate  and  save  duplica- 
.  tion  of,  the  work  of  the  ('anadian  Pulp  and  I’ajier  Association 

R.  I,.  \vi;i, DON.  elected  prc.'iident  I’.Ai’ti  KiODDOtfG,  wiio  i.s  acting  , nnd  the  Newsprint  Association  of  Canada.  Friction  and  mi,s- 
of  tlie  Canadian  I’ulp  and  Paper  t'®.  pcosideiit  of  the  News-  understanding  between  thc  tvvo  branches  of  the  industry  which 

.A.'^soeiatinii,  is  president  of  Railiurst  yssoeialion  of  (.  an.ida  during  |  inev'itably  dcveloiX'd  Oil  occasion  in  the  Hast  h;ivr  been 

l,,v  tl,o  join,  l,oarcl,  l,r  s,aid,  «l,ilo  mVioim  l,„a„l 


Sulphite  Mills  Met  Wide 

In  crease  Export  Demand 


national  effort,  the  tremendous  vol- i  out  collapsing  the  output  of  PulPiMouzon,  assistant  professor  of  Kingdom  and  the  Fnited  StaUvs  last  vear  aeeoi 
time  of  foreign  credits  made  avail-land  paper;  on  the  contrary,  new  re-,  r  edminites  I  nieersiiv  of  North  i,i  ' 

able  through  its  very  heavy  export  !  cord.s  of  production  arc  constantly  j  jq  gq  artielo  written  forjl.’'^  thcmical  fulp  .'section  of  the  (  anadiuii  Pulp  :i 

trade  particularly  witli  the  United  i  being  made.  Surely  this  Ls  a  tribute  Journal  of  Commerce  and  Com- i  ’ ‘■achieved,  the  repo,  :  say.s,  is  a  deni 


millions  of  dollars.  Of  this,  in  ex-  .jf' '  ®  ‘  nrriinatnr  ^  Conclusions  as  to  successful  fur-!pulps  were  multiplied.  In  into  this  :  eomplished  hv  existing  mills  is  a  '  ""<1  'Ipvide  wliai  common  activi- 

l  ess  of  a  nuartcr  of  a  hillion  dollars  i""  timo  since  Mav  last  i  ‘levelopment  of  Iho  southern  industry  was  ;r' ready  hard  lu  essed  .  com  ineing  but  .still  only  partial  ,e- i concerning  the  entire  pulp  and 

l  eprcscnts  the  industry  .s  contribu-  ,  ‘  dcveloDcd  of  i  '  I’^ofossor  Mouzon  believes  t„  meet  demands,  tun  with  the  emu- |  alizai ion  of  the  "hidden  resilience”  i  P"P<^''  industry  can  host,  lie  directed 

lion  (o  Canada.s  external  money  mine  swecper.s, '  '^P'vever,  be  weighed  in  Hie  ptele  ees.salion  of  sliipnient  to  United  cif  ilir  industry  to  whieh  attention''*''  hroHier  Canadian  Pulp  and  Pa- 

rVreo  vessels'  for"  the  manufacture  i Slates  from  Scandinavian  eonnirics  |  was  directed  in  last  year's  report  of  i  P*'’’  Association  or  brother  N’ews- 


In  the  short  time  since  Mav  last,  i  southern  '  industry  was  a-' ready  hard  pressed  ^  coni  incing  but  .still  only  partial  ,0- ■  concerning  the  entire  pulp  and  on  the  public  understanding  of  our 

ofiortinn  tia>j  heen  rievplnripd  of  | '"dustr.v.  Profossor  Molizon  believes  I  to  meet  demands,  hut  with  the  com-  i  alizaiioii  of  tlie  "hidden  resilience”  I  P"Pev  industry  can  host,  lie  directed  ,  industry  .should  be  cumulative. 


Darts  lor  corveiics,  miuo  bwceiivi ;  ,  .  ,  .•  ;  .  . 

,  I  cargo  vessels:  for  the  manufacture;  of  "  from  Scandinavian  eouniric: 

Hast  year  I  referred  lo  this  as  a  ;  „(•  ordnance —and  of  a  multitude  ofM*'®  Unfkin  mill  and  Hie  degree  of  |  during  the  presenl.  year,  and  onl; 
va.st  industry.  Viewing  these  figures,!  gqppig]  cievicc.s'  the  details  of  which  i existing  in  the  Indus- 1  very  small  and  spasmodic  shipinenii 
it  docis  not  seem  an  over-statement- !  confidential  ■  addition  H  Is  hardly  possi-  .froni  Finland  and  Sweden  to  conn 

riuit  this  all  time  record  prodtie- ;  ‘  ygiqe  pf  deliveries  to  date  ex-  '’'o '•f*® "f  I  "''^®  other  titan  Fnited  Siaies 

lion,  representing  an  increase  oL  (.pchg  one-half  a  million  dollars  The ' '’O"’'®''*'®’''®  neighlior  policy  j  principally  South  America,  paper 


ar  I  referred  lo  this  as  a  ;  ‘j.  ordnance —and  of  a  multitude  ofi"'®  Dufkin  mill  and  the  degree  of  |  during  Hie  presenl.  year,  and 
dry.  Viewing  these  figures,!  gopcig]  cieviccs  the  details  of  which  i  existing  in  the  Indus- 1  very  small  and  spasmodic  shipn 

)l  seem  an  ovcr-statcnicnl- !  confidential  ■  addition  H  Is  hardly  possi-  .froni  Finland  and  Sweden  to  , 


and  only  I  tills  .seeiion.  !  print.  .Association  of  Canada,  or 

®"!P'"""'®|  ,„C  ,cg,  ,„o  qocog^j,,.  O  f  ,  ‘ ^  ^  ^  ^  ^  ^ 

releasing  cltlorine  for  more  nt'senl  I  ,  .  ‘  ,,  ‘  doun  n  lerly 

_  _ ,  .  _ .  . _  ,  liowever,  if  we  aitemiii  to  cnrrv  t 


Ituring  tlie  .tear  the  necessity  of: 


about  nsO.OOO  Ions  over  1040.  "’as :  i„  progress  today  is|to"'at’rt  Canada. 

acY.mplt.shed  oy  existing  mills  is  a  !  g^^  g  ^alf  dollars.  It  !  ‘'Certainly, 


war  needs  required  on  dune  a  '  r 

reduction  in  its  consumption  by  _  r 


''  remietion  in  its  consumption  by  ,  .  ,  .  ttve.  for  fh«  newsprint  indu? 

iiifikors  thiouj^nout  tlie  wotld  s<iu»Klif  .i.,.  4,, 4.,  .  .1  •  .*  1  strange  freak  of  nature  to  exnlain  *  1 

n..i,x  iir*rNii«e  fv.xni  v«.tu  iiulusiry.  Pufthcr  reductions  by  rp.  ,  7  .1  lunm^  « Apiain.  |  export  nearly 


says,  "under  i  ptH,.  i  ilm  'm;;;r  of '  i;w;Hng ';hV7;7o;ir  ^i"®  father  would  have  to  arrive  on '  ;;;;'i:;o:D,;,"j; ^ 

Die  insisLcnti^r  Tnnn  cnci  sinie  iiie  •  \  «•  v>i«.  u  1  1  tno  scone  when  Ill's  two  sons  were  .<  ,  «  ■  «  . 

i.sei  of  war.  Makers  of  eheniual  blfached  pulps  were  r„„  'y'’  ^Xlhhig  ""'"’•^ak  of  thp 

lips  in  Canada  were  called  ,,pon  !  >'  T"  wrong  there’  For  11^101  nri  m^^  war,  the  industry  in  a  public  staH- 

.applv  ,he  utmost  of  activi, v.  ami  r’’  ;  warcreated  ‘  it.  1  Vl  amt  1  e  nwaintain 

.supplement  it  with  ingenuuv  of  /'ons'rfvra  e  eollahoration  of  /  stabilized  conditions  of  eontinuons 

e  first  otdor,  to  produce  maMunim  '  '  '  '  )a'son  "Jo  co-operation  of  it.s 

I  mem  of  .Munitions  and  Supply,  later  ®'  Y''"'  mmnneis.  iwo  eusiomers,  I,  has  kept  li.s  pledge 

■  ,  ,,  f  f  leoniinuPd  by  D.  I^nrimer.  coniroller  i  ®f  "’®®®  a'e  the  presidents  of  the  g^  j  ,,gj,  ,.pppjve,l  the  de.slred  eo 

Of  them.selvr.s.  Hie  fig, ires  for  ex- |  qf  .-hemicals.  these  necessary  nieas-  as.soeiations,  who  al.so  act  as  operation  from  the  publishers.  A.s 

irts  state  the  results:  '  iires  were  carried  out  promptly,  with  eliairmen.  Three  oilier  mem-  g  result  we  have  diiriii-  the  pas, 

Total  Exports  of  Ci.rmic,il  Pulps  minimum  dislocation  and  inconveni-  '’®'®  f'"'"  Pav'*  association  are  ^pgr' filled  the  newsorin?  nccHs'of 


pa  nal  t  calua  ton  o  H  e  liiddct,  i  e- ;  estimated  that  the  total  value  of  Present  eircumstanccs  our  govern-  more  msisLcntb  than  ever  f"nre  Hie  "  "pached  pSips  were  'T,  ' 

.sihcnce  of  the  mdu.str.v.  of  "  'i.'e'M  deliveries  during  PI42  will  be  about  ;ment  will  be  less  inclined  to  finan-  on.sei  of  war.  Makers  "f  '•'’e">"‘'H  ;  made  effective  siicressivelv  on  Oelo- i  "  "f’ere  s  s 

nienimn  was  made  on  tins  occasion;.  dollars.  The  cash  value  isice  or  grant  priorities  for  plant  ex-  pulps  iii  (  amida  were  called  upon  i  December  1st'  Through  ‘ 'here!  For  the  jo 

but  a  minor  indication  of  the  poten-iPansion  that  competes  with  Cana-  lo  .apply  the  utmost  of  acltvuy.  am  ronsideratc  collaboration  of  R  i  "■'*®  erealed  in  10  11  and 

The  co-ordination  of  the  activities!  ,,ai  output  so  released  bv  the  elim-idian  producers,  although  the  possi-  'o  supplemmit  n  witli  ingenuity  of  ,,qq,.y  pgigon  officer  Depart-  '''’'®'  "'CP'inK  .lanuary  St 

of  the  .Newsprint  Association  of  Can-,  inatioii  of  "bottlenecks”  in  the  hca-  bility  of  divergence  of  Canadian  Hic  firs,  older,  to  produce  maMiinmi  Munitions  and  Suppiv  later  ‘•""'P®®®*'  ®f  ®i=>H 


The  co-ordination  of  the  activities!  ,,ai  output  so  released  bv  the  elim-idian  producers,  although  the  possi-  'o  supplement  u  witn  ingenuity  oi 

of  the  .Newspritn  Association  of  Can-,  inatioii  of  "bottlenecks”  in  the  hca-  bility  of  divergence  of  Canadian  Hie  firs,  older,  to  produce  ma\mnim 

a<la  and  this  a.ssociaiion,  sought  by  !  w  war  (industries  served.  newsprint  supplies  must  always  he  tonnage. 

tlie  cstablislinicni  of  tlie  joint  hoard'  ’  .  j  considered.”  Of  ihomsolve.s.  Hie  figures  for  ox- 

.'innounecd  at  thi.s  time  last.  year,  has ;  Aon-iroiit  Body  j  - -  ports  state  the  results: 

hecn  realized.  By  virtue  of  eonscicn-  The  AVarlime  Machine  Shop  Board  •’Ni'O'-is  of  ciimiic.ii  Pulps 

lions  dctcrminalitm  to  .accomplish  jg  essentially  a  non-profit-making  Cjltll  I  Ull  inL.t.11 111^9  Dominion  iiurmu  of  .siaiisut-.si 

essential  things  with  the  directness  body  operating  in  collaboration  with  Oii  AlxiliKi  incmas- vs. 

of  simple  organi'/ation,  there  has  (pp '  Department  of  Munitions  and  V.fJl  rllJIlllJl  OtIlC  •  |  —  1*’^ 

hcen  made  available  (|uickly  a  uni-|pupply.  Its  accounts  arc  subject  lo  - -  layn 'Jti'-J'"  .roj 

lied  presentation  on  matters  of  in- '  novernmeut  audit.  To  defra.v  the  ac-  Toronto.  Hearings  may  start  at  I'lf'* .  Mn.SfH  .mi',, 

teres,  to  ilic  industry  .a»s  ;i  whole  to  I  |u;H  cost  of  salaries,  office  and  other  (iip  end  of  this  week  in  Hie  appeal  iiJS  ■  ■■•  J4  9'> 

maiiv  luMvil.v  burdened  govcrninciii  ,  expenses  of  the  co-ordinator  and  his  |  of  the  liquidation  of  Ahitibi  Power  I  '-.sminitPU. 

agem  ies  seeking  t.iie  collaboration  of  |  giaff.  a  flat  percentage  of  all  con- |  ^  Paper  Co.  Dtd  .  against  the  de- ‘  These  Ifill  exports  Iiad  an  aggro- 

ilic  iudii.s| ry.  iract.s  placed  through  the  board  is  pigion  of  .Mr.  .lustice  .Middleton  ,  gate  \;ilue  of  ahoni  Til  million  dol- 

TIic  Pulp  iind  Paper  Research  Tn- !  paid  hy  the  sub-contractor.  .No  sur- |  ordering  that  assets  of  the  eom-jiats.  of  whieli  liy  far  ilie  maj<o-  pan 

siiiuio  of  Ciinada,  under  the  joint'  plus  or  overhead  charge  is  rclained  '  pany  be  offered  for  sale.  i  was  Fnited  8!,aics  funri.s.  I'liis  eom- 

.'idminis, i-ative  coinmittee  establish- j  hy  tlie  Board,  all  of  whose  members  j  in  granting  Ictive  for  apiieal  pat  es  witli  ."(.Ti  million  dollars  for 
ed  laie  in  PHO  under  agreement  be- '  serve  wiihoiit  remuneration.  last  week.  Mr.  .lustice  Roacli  ex-  year  Pltn. 

iweeii  the  Dominion  government,!  Throughout,  it  has  been  the  aim  of ,  pressed  the  opinion  Hiat  the  On-  i  Iieinieal  I'ulp  prices  on  a  eoti- 

.'[(•Gill  Fniversily  and  the  nssocia-ithe  board  by  simplicity  and  direct- ;  jario  Moratorium  .\cl,  postponing  tract  liasis  liavo  reniaiiicd  unehanged 

lion,  lias  liccii  lirougli,  into  close-  ness  to  achieve  greatest  possible  out- !  action  on  sale  of  the  Abitilii  assetsjsinee  .Iiily  isi.  into,  and  eoniiiuie  at 

Unit  timl  simplified  operation  under ;  put  from  the  maintenance  machineinntil  after  the  end  of  1912,  was  .  this  same  le\e|  ilirougli  .Mareli  tllst. 

Dr.  Otto  .Maass.  its  general  director.  ‘  sliiops  of  the  indnsiry  in  minimum  '  yaiid.  This  was  contrary  to  llo-llOtl. 

Il.v  volunitiry  aelioii  Hie  AVoodslands  i imc.  w  itli  control  that  is  adequate  j  vigvv  of  Justice  Middleton,  wlio  ’  If  is  signifieanl  that,  a'ihnu'’h  194 1 

.''Celiutt  arrtinged  Ihtit  its  research! — noj,  burdensome  or  costly.  'found  the  act  invalid.  j  exports  of  siilphiie  pulps  to  I’nited 


r  e.anaaian  l  uip  and  I  a-  !  The  .Newsprint  Brother 

fiation  or  brother  News-,  x-  ,  j  v  .  .i. 

...  ,  ^  ,  Now  .a  few  words  about  the 

ocialion  of  Canada,  or  u  .i  •  i  i  j 

t  .  ,  e  ..  ,  .  ,J  brother  in  the  liappv  pulp  and  paper 

in.i  e  r  T  family  who  is  km"vn  l.v  the  name 

mile  f.a  I.S  down  "Herly  This  brother  is  in 

we  a  cinp  o  '*  truHi  tlie  faniilv  foreign  represents 

for  we  would  have  a  newsprint  industrv 

■eak  o  nature  lo  explain.  ..ontinues  to  export  nearlv  95-.  of 

■r  would  have  to  arrive  on  product  i,  manufactures 
when  Ills  two  sons  were  shortlv  after  the  outbreak  of  the 
mmi.  riieres  something  „.g,  jnduslrv  in  a  public  staD- 

pledged  itself  to  nwaintain 
.'  stabilized  conditions  of  eontinuons 

ting  .lantiary  Mb.  It  is  co-operalion  of  ii.s 

Of  Y  =  '’'  '''"  customers.  It  has  kept  Its  pledge 


a  result  w  «>  have  during  the  pas, 
year  filled  the  newsprint  needs  of 


cnee  I,  is  notable  al.so  that  .a’l  ;  e'®®'®''  Hieir  respective  exeen,  ive  p.^gHcally  Hie  enliD.  free  world 


ii.scis  of  bleaelied  pulps  readily  as-  ®®"""'Hees  The  secreiary  of  Hie  v^.jUDn  the  limits  of  iransportation 
sisicd  to  this  end.  ,  Newsprint  A.ssocialion  acts  as  secre-  facilities  in  Hie  ca.se  of  overseas 

,  '  lary  of  the  .mint  board  and  voiir  ci.ir,.v.o.,ic 

lliore  arose  rcquii emcni.s  from  shipmeni.s. 

lioili  the  Canadian  and  Fnilcd  King-  u . .  ' '  ! !  ..‘i"'  I'*'®  resulting  tonnage  of  news 


secretary-manager  acts  as  its  iroas-' 
urer.  The  hoard  meets  innnlhlv. 


shipmeni.s. 

The  resulting  tonnage  of  news 
print  ma  nil  fact  11  red  in  19  ,1  was. 


dom  governments  for  special  grades  . . .  .  '  print  maiiiifaciured  in  19,1  \va 

of  pulps  for  e.s.scntial  war  neod.s. ,  J'"'  I  Janer  !  v  """■®''®r.  ""ly  slightly  greater  ,  It. 

These  have  been  fully  and  promptly!!^  wiinlo  ^  'if  in  1  940.  Of  the  total  XU',  went 


me,  by  voluntary  arrangenien,  with¬ 
in  tlie  industry,  wliereby  iliose  mills 


. . .  o...,. 


qiiantiiy  needed  and  were  compen¬ 
sated  by  tonnage  of  other  grades 
from  liiose  mills  whose  quota  they 
produced.  Tliis  niinimized  reduction 
of  ovcra’l  output  and  speeded  de¬ 
liveries. 


w,  (  .iMdua  in  11140,  Gf  the  total  XU',  went  to 
a.s  a  whole  mu.s,  come  before  the  , pe  ,  n i, ed  .Sta l es  i n  1911  as  agains: 
boa  .1  or  US  chairmen  for  clearance.  stahilize.l  conditions 

oils  ma  CIS  aie  .illocaied  to  „.n,.p  fmllier  refleeied  in  Hie  main 
one  or  Hie  oHier  associations  for  ,^nance  Hiroiighoii,  the  vear  of  ,he 
.action  hv  the  chairmen  immediale-  ,,g,n.  pnees  e.siahlished  .as 

.V  and  Hieir  decision  IS  revipw-ed  a,  aco  as  .lanuary  19:iX.  Two 

le  next  nieetiii.,  o  lie  voaid.  Im-  unusual  conditions  contributed  suit 
portan,  .Ytb.ects  are  allocate.,  hy  „g„,ig,|y  g,n,i,,.  j,,- 

Hie  hoard,  .some  imes  subject  Y"  dusiry  ,0  thus  carrv  on:  firs,,  the 


action  hy  llip  cliairnien  inimediale- 
ly  and  their  decision  is  reviewed  at 
Hie  next  meeting  of  the  hoard.  Im¬ 
portant  siibjecls  are  allocaleii  hv 


.npjpj.  '  'specific  approval  l.y  the  executive 

committees  of  the  two  associations. 
Issuance  of  statistics  ,0  mcniber  ,  I  speak  of  ••allocation  advisably. 


gains  to  tile  Industry  from  the  ev 
change  premium  on  r..‘<.  dollars  and 
second,  tlie  use  of  new  sprint  ma 


prograininc  ho  ctirried  on  under  ll.e  The  actual  achievement  is  such  Pending  liearing  of  Hie  appeal.  ,  Kingdom  vvci-e  some  4U',  in  cxces.s  companies  In  ilic  improved  form  because  the  usual  procedure  is  to  ®®®""'‘’  "‘‘"xiuini  nta 

auspices  of  Ilic  institute,  so  complci-  tliat  the  operation  has  won  enthusi-  gafg  qf  Dic  .Ahitibi  property,  dai''|Of  I9in_  during  the  sain.'  pcrio.i  cx-  forecast  In  las,  yciir's  reiwirl  has  ask  either  one  .ir  the  other  of  il.e  ® ''"®®  "'her  pinducis  l  ot  the 


first  lime  in  tlie  exisleno  of  the 
Canadian  newsprint  in.lustry  at  any¬ 
where  near  its  present  size,  its  pro 
diiciive  facilities  were  used  exfen 
sively  for  products  other  tlian  news 


There  is  an  important  difference  print.  In  some  mills  foiirdrinier 
between  tliis  formal  procedure  macliines  were  used  to  drv  p'llp. 


iiig  the  unification  of  all  rcscarcli  astic  support,  and  widespread  partici-  of  which  had  been  set  at  Fehruary  1  ports  to  Fnited  States  wore  als.i  in-  been  continuous  ihioughour  the  '  a.ssociat  ions  to  handle  the  project  J""*'  oxisicno  of  the 

activities  in  the  indu.siry  under  one  !  palion.  M8H1  has  been  stayed.  Sale  of  tlie  creased  2:!',.  year.  Tliese  have  proved  invalualile  as  its  own  for  Hie  indusirv  a.s  a  Yu"'’'! 

administration.  i  Although  the  pulp  and  paper  '"-'company's  assets  is  sought  by  the  Tlie  increase  in  exports  to  Fnited  in  dealing  with  many  mailers  arts- ,  w  liolc.  whore  near  iis  present  size  its  pro 

Tlie  fiu  irlerlv  nro-rcss  reports  dusirv  had  been  officially  recognized  '  bondholders’  protective  comniiltoo.  Kingdom  Is  view  cd  in  more  adequate  isg  on  short  notice.  Their  roiidy  ;  rinenve  facilities  were  n.sod  exfen 

circu"lcd  K.  the  indltsD-v  "floTon-  as  an  essentia'  war  industry,  the  a.s- |  N-egotiations  looking  towards  a  r.-  perspective  when  .me  realizezs  that  availability  has  made  possible  more  IXf^®'®"®®  g.ve  y  for  product.s  other  Hian  news 

Iv  a  sinail  irirt  of  the  hi-'lilv  useful  •'vociation  recognized  a  responsibility  j  organization  of  ,  he  company’s  1  1941  shipments  arc  ahoiii  :Ho  limes  rapid,  factual  anil  adequate  .a.ssist-  Iheie  is  an  impottani  difference  piin  .  In  some  nulls  fmirdriniei 

work  bein'’  .lone  liccausc  the  iusti-  to  voluntarily  alleviate  the  burdens ;  ogpitg)  structure  liave  been  under  tho.se  m.a.ie  in  pre-war  vi  a rs.  That  ance  to  government  aiiihorities.  ,  I'®' "  ®®"  "l'®  formal  procedure  machines  were  used  to  "'''P. 

lute  is  iirimressivelv  more  occupied  i  of  control,  largely  exorcised  by  in- !  w'ay  for  some  years  without,  how-  this  was  accompli.sho.I  wiilioul  seri-  with  all  of  whom  the  industry'.s  re-  ""‘'®''  "'®  direction  of  the  joint  '"I'S®''  f"''  shipmeni  to  the  nlied 

with  rcsc  irch  •mil  dcvelomueu,  licar- '  dustrialists  of  high  standing.  "'ho|p,.p‘,.  gny  success  having  been  at-  ""-s  dislncaiion  of  nonnal  exports  to  laii.vns  have  continued  to  bo  main- | '’®®’'’'  *>"'*  "'®  '"ethod  in  vogue  in  Kingdom  .  uhstitiites  for  certMn 

in-'  direcilv  n'n  rlieniic-il  -ind  other  sorvo  gratuitously  III  benefit  the  jgjned.  fniteil  Slates  is  mainly  due  to  ilieltalned  on  a  most  cordial  basis.  j  "'e  "!*'  days,  before  the  initiation  scarce  krafi  products  were  also 

scirutifi.^  a’.specis  of  Hic  vv.ar  Valu- 'national  war  effort.  j  Earnings  statement  for  moni  h  of  eomprehensive  tindorsianding  of  .Mr.:  |n  ,.oHaboralinti  witli  Fnited  Stales  manufactured  notahl.y  a  9-potni 

I  11  .eiuis  OI  iiic  .  *  riecemher  igsned  last  week  l.v  the  F  A  Holmes  Di'piiiv  I  out  roller  of  I  r.  1”  *  ^  4  '  V""®"*’'"'®®  Hie  formal  esi  a  hi  ish  meiU  of  Hie  corrugating  sheet,  and  to  a  loss  oy 

l"c"mlS,J  iJkcs"^^^^^^^^  Martiiiui  Sen ieo  Depart inent  liquidation' ‘  showed  '  that  ">a|>er  in  the'  Fnited  Kingdom.  '•  |  ^p"%/|n7  '®  ^  Je" 

i„o  iiii  .  «  1  -1.  ♦!.«  nf  •  I'iXporicnt'O  o\oi  peiiou  fnnmanv’^  o'irnin®'s;  worn  T.t  a  l>00Ti  of  im?iiraMirDl)lo  bpiiofii  ,  .  ^  x-  ix  a  .•  •  *  your  n.sBoriation  nr  oiji‘  own  would  Somo  100.000  ions  of  iOpso  subsMt 

fcclivoimVs  i.r  ilie'*naHon''s  offensive  I  ®'®''®'l  "’®  „  "n  i ''®®®''t'  '®"®'  ^®''  '"®*  -  •'^’®'  ''c-  """  '’®  '^®®  '""f'®  'Hmsclf  "'ai'a'*'®  ,;jJtn'-''"ap"cii\-  v""J''prnvidcd"''fnr  i -'^imaiion  'He  pinduct.s  were  manufarturo.l 

!.nd  dof.mJvc  vvcap.;nJ  Bv  depreciation,  bond  interest  '  here  for  consu'ta,  i.ms  thai  '■«' e  ;  a  Ji  "'®  ®"'‘''®  during  the  year,  all  in  the  seen., .4 

.apacity  for  work.  I.is  qiiict  'J®'®''*  m  amounted  to  $9,900.4  1  :l  i '"ade  po.ssihle  the  dovriailing  of  re-  survevs.  , "”'"®"y  which  called  for  half,  w  hen  approxmiately  fifteen 

i.i..  4.„ir.ii.ii-if  ’'us  coiiiplcx  pulp  300  papci  inau.s  .  1041  an  increase  of  about  $2  -  OOiro'iioiHx  tinil  stinnlv  tn  best  ad-  t-,,,  ®""'e  action  at  once.  t  hen  wc  per  cent  of  il,e  total  available  pro 


with  research  and  development  hear- '  duxtrialists  of  high  standing.  "'ho|p,.p‘,.  gqy  sqrccss  having  been  at-  '"i-s  dislncaiion  of  nonnal  exports  to  |  laiiivns  have  cnniimicd  to  be  main- | '’®®’'’'  and  the  method  in  vogu 
ing  dircc'ilv  on  clicniical  and  other ;  servo  gratuitously  lo  benefit  ihe  jgjnpj,  Fniteil  Slates  is  mainly  due  to  ilieltalned  on  a  most  cordial  basis.  I'he  old  days,  before  the  iiiiiia 


scientific  a.specis  of  Hie  war.  A^alu- '  national  war  effort.  I  Earnings  statement  for  month  of  eomprctiensivo  iindorsianding  of  .Mr. 

able  resuli.s  liave  been  obtained,  and!  Hartiiiio  Senieo  Deparinient  December,  issued  last  week  l.y  Hie  h:.  A.  Holmes.  Ttcpuiy  tout  roller  of 
ihc  industry  takes  pride  in  conliuii-,  ,,,,„p,ipnpp  n,.rr  a  period  of  h'bitibi  liquidation,  showed  'ha-  '  '  aper  m  the  ^ 


the  industry  itikcs  pride  in  couliuu- 


Pulp  Producers  Associations  and 
Newsprint  .Assoeiation  of  Canada. 


ing  litis  (•.mtrihiil  ion  low  ard.s  tlie  rr-  '';’;"®'' Y necessity  of  es- 1  "■®''®  »  ’"-'4  been  of  IniniYisurahlc  hpnefti  Y,g,g  „„  ,1  American  pu'p-pro 

fcclivoncss  i.r  the  nation's  offensive  I  ®  .  ,  nr-sni/Iiinn  to  i ''®®®'‘'*  '®'’®'  ^®'‘  '"®*  -  •'^’®'  ''®'  (lucing  capacity  was  providcil  foi 


would  sometimes  rush  into  it,  re-  durtive  time  of  newsprint 


•s  of  scicntilic  ;  ■  u  ,i.n  /oneiirrencp  of  thc''”®  c’si,  an  1 1 1 v i ea .si-  oi.  aonin  .p^,-  .  ■■  ■■■  _ .  ; -j  regular  excliango  of  statistics  . ,  .  . .  j  .  r  ■  , 

vs  has  welded  all  J'J  .  100,000  as  compared  will,  p.-e  'aniage  of  all  eon.erned.  Theen-  _<,,g,  p,„  |,,nrttirPrs  ®"m®Hmes  rush  mm  it.  re-  duetive  time  of  newspr  n.  ma 

unremitting  PUr- | o  "anized  'hree;'"'®  mdii.s  ry  ,s  d^’P  .y  conscious  of  Association.s  has  been  maintained.  We  P''®®®"""?-  h.recHv  .ndirectly.  '  chines  wt.s  used  for  these  other  pro 

"'•  -r  .uime  sc"C^^  dcnar"S  to  »"®®®  »"®  "®'  '"®®"’®  if T  i  and  grateful  for  .a  I  his  sound  judg-  g  g,.q  ,g,.n  p,nggu,n  jq  Hial  we  vyere  speaking  for  Hie  duets,  all  of  whtch  were  exported 

_ ....  _  "he  waitimc  set \  ire  depart mcm  io  Previous  high  in  not  in  '"C"'  and  praritca!  assislanrc.  o,.r  ec.iemi  .seUnr,wioHF-,nBn.  of  entire  pulp  and  paper  industry  of  from  (  anaria.  In  recent  months 


1‘lflVrls  of  IliiMon  Kosilionro 


T'hc  overall  inrrra.«^r  in  production  |  Piatistical  matters  of  mutual  in- 
of  all  chemical  IfUl  vs.  10-10,  forest. 


icciwcucss  me  naiion  s  oiicnsSivei  ...  ,  .  r^rr-an\Mi\nn  .'vcn.  . .  .  . .  . ,  /  ; . 

and  defeiisivc  weapons.  By  his  huge  needs  of  i  f®*"®  tlpprePiation,  bond  interest  I'lerc  for  consu- tat  ions  that  have  ,  . 

, apacity  for  work.  I.is  quid  'J®'®''- ^  '®'''®®  ®m®""'®"  '®  $9,900.4  1 :1  |  •""'i®  po.ssthle  the  dovetail. ng  of  re-  ^  ^ 

...illation,  hi.s  gif,,s  of  scientific  T  n  th^ ,  oimifrreJ^^^^  cf  the'f®'*  ®'’®'"  n*.-  d""-®'"®"'®  •®"""'''  "  >1®®'  The.  regular  exchange  of 

knovvIcdgcM If.  Maass  has  welded  all  J'J  .  "'In' ^00,000  as  compared  with  p.-e-  'aniage  of  all  eonceriied.  Theen- 

in  eiitliiisiaetic  and  unremitting  PUr- I "ve  co"mmeo  omanized  """"®'  Hirec;'"'®  mdu.s  ry  ,s  .Iy’P  y  rouse, ous  of 

suit  of  the  end  sought.  •'®“''  ®’*®®""'®  m  »'"i®®  "i®  "®'  i"®""'®  $T  i""*'  caleful  for  all  his  sound  judg- 

in  ou.er  diroetions  also  the  asso- "^".j2";res7fu""onT  '*^0.595.  Previous  high  in  net  it.-  ,  "tent  anci  pracH^^^ 

ciation  has  stimulated  war  efforts  Ji'"' 'Vem  ma"  avai)ab  to  every  i  ®®n’®  "’a®,  cstahlished  m  1  929  l■.lle^ls  ot  Hidden  Res,!, cure 

and  contributed  thercio  in  specific  ...oq  .,nd  paper  milt  in  Canada  on  a  | ''’''®"  ®''"''‘^®-®  ''■'-''‘Y  ''’>1®  overall  inrrea.se  in  produrtton 

"ays.  basis  to  defray  j  ®hown  at  $8.2, ,.24  6.  of  all  chemical  pu'ps.  1941  v  .s.  19-40, 

Bar  Alachine  Nliop  Hoard  Mho  actual  cos!  of  operating  thi.s  de- j - - -  - 

In  Mav  1911  the  Wartime  Machine  partincnt.  A.  A.  St.  Aubin.  consult-; 

Shop  Board  was  sot  up.  under  ih''|in.£;  engineer,  was  appointed  man- , 
au.spices  of  your  Vlxeeutive  Commit- j  ager  of  the  department.  '* 

lee,  to  implement  rceommendations  j  rendering  servircs  of  value  lo  hotn 
of  Hie  War  Effort  Coininillcc  of  the  j  the  eoutrol  agencies  of  the  govern- 
Treliiiical  Section.  |  mrni  and  the  industry  as  a  whole. 

Tlie  purpose  of  Ihis  hoard  wa.s  lo!The  fuurtions  of  this  department 
coalesce  the  indiuslry  for  alleviatiug  i  "'''I  he  exptiiided  as  practical  needs; 

tJje  shortage  of  skilled  i radesmen  i  are  demons, rated  from  time  to  time. 

and  lack  of  machine  tools  necessary  In  all  its  relationships  wi  h  gov-  | 
to.  prosecute  Canada's  war  effort.  !  ernment  deparUnenfs  your  executive  ^ 

Its  programme  for  the  pulp  and  !  committee  has  pursued  the  tradt- j 
paper  industrv  was  Hirce-Rild :  I  tional  policy  of  this  association  -—  to  ; 

1.  fncrcusc  file  nunilier  of  skilled  i  avoid  posing  problems  without  at  ^ 
mechnnir.--  l>y  training  men  within  i  the  same  time  presenting  a  solution  ; 
the  industry  .  coneeive<l  to  meet  the  exigencies  oi  | 


(lucing  capacity  wa.s  provided  for  | 
Canadian  and  C.S.  government  au¬ 
thorities  by  means  of  two  surveys.  ; 
The  regular  excliange  of  statistics 


their  readiness  to  collahorate  on  all 


2.  Up-grade  or  thin  out  staffs  lo  | 
make  skilled  yvorkers  available  j 
for  niunitions,  otlier  war  induys- 
tries.  and  for  tlie  tirmed  forces. 

.2.  Make  such  uiachine  parts  and  as- 
semhlic's  as  Ihc  maintenance  ma-  ■ 
chine  shops  of  the  pulp  and  paper  j 
Industry  arc  capable  of  producing.  ; 
The  results  are;  Some  1,500  me-  | 
chanics  have  completed  or  are  tin-  ! 
dergoiug  training  for  the  higher  I’a- 
tegories  of  skilled  mechanical  work 
In  practically  every  one  of  the  83 
pulp  and  paper  mills  in  Canada. 

On  various  occsisions  throughout 
the  year,  hy  reason  of  having  ini¬ 
tiated  this  training  plan,  the  indus- 
trj-  has  been  able  to  release  on  loan 
large  selected  groups  of  skilled  su¬ 
pervisors  to  instruct  partially  skill¬ 
ed  workers  in  mechanical  xvar  in¬ 
dustries  being  initially  brought  into 


(Continued  on  Page  22) 

The  New  Elxecutive 

Members  of  the  new  ex¬ 
ecutive  committee  of  the  Can¬ 
adian  Pulp  and  Paper  Asso¬ 
ciation  elected  at  the  annual 
meeting,  are  are  as  follows: 
C.  AV  Barber,  Spruce  Falls 
Pulp  and  Paper  Company, 
Limited:  A.  Crabtree.  Frazer 
Companies,  Limited;  Maj.  E. 
Flynn.  Price  Brothers.  Lim¬ 
ited:  W.  S.  Kidd,  E.  B.  Eddy 
Company.  Limited;  J.  R.  S. 
MeLernon.  Dryden  Paper 
Company.  Limited,  and  W. 
H.  Smith,  Ahitibi  Power  and 
Paper  Company,  Limited. 


ing  our  grateful  aeknowledgmen,  of  ®,""®®  naP®''  industry  of  from  Canaria.  In  roren,  months 

'Canada,  whereas  neither  of  us  ha.s  these  produels  have  been  manufac 

the  right  to  make  such  a  riaini.  lured  a,  rate  of  225.110"  tons  a  year. 

The  result  of  this  independent  During  Hie  war  period  the  news 

procedure  frequently  was  frirlion  print  manufacturers  face  the  prob- 
wilhin  the  industry  and.  of  murli  ability  of  ronsiderahle  change  ip 
more  importance,  mi.sundersianding  their  husines.s.  What  the  nature  n{ 
on  the  p,xrl  of  iliose  outside  who  these  changes  will  he  doogn  ,  y-et 
cannot  l,c  blamed  for  being  ennfus  appear  clearly.  Suffice  it  ,o  ssv 
cd  when  confronted  hy  apparently  that  the  members  of  the  industry 
two  different  groups,  both  speaking  will  co  operate  to  the  full  in  ad 
for  "the  majority  of  the  industry  ''  lus'ing  the  industry  to  the  war 
Happily  those  limes  and  rircuni  needs, 
stances  of  confusion  arc  largely  a  Gur  troubles  are  in  most  regnectg 
thing  of  the  past.  Now.  if  the  joint  similar  in  vptjrs.  High  costs  short 
board  derides  that  the  Canadian  age  of  labour  partieularly  in  the 
Pulp  :ind  Paper  .Nssociatlon  is  the!  woods,  difficulties  in  getting  raate- 
proper  hod.v  to  handle  a  project  of  rials  and  so  on  down  the  list,  all 
industry  w'tde  interest  (such  as  Hie  make  familiar  reading  to  you  who 
Wartime  Marhine  .vthop  Board,  manufacture  the  other  products  of 
then  the  Canadian  I’ulp  and  raper|fhe  industrv 

Association  ran  rightfully  claim  to  j  The  demands  of  wsr-econora' 
he  acting  for  the  entire  industry  in  ■  have  given  us  a  temporary  respite 
rarrying  on  the  project.  ;  from  some  difficult  fundamental 

.Among  the  things  which  are  of  problems  which  have  been  plaguing 
industrv  w  ide  importance  which  the  us  in  recent  years.  The  members 
loin,  hoard  has  allocated  to  the  of  the  industry  however,  are  not 
Canadian  Pulp  and  Pap®,-  Assorla  blind  to  the  fact  that  these  troubles 
lion  to  handle  for  the  industry  are:  will  prohablv  Tefurn  with  Increased 
AVartime  Machine  Shop  Boa rd ;  war-  intensity  after  he  war.  and  ex-en 
time  service  department;  and  sal-  now  we  are  attempting  to  find 
vage  campaign.  means  of  overcoming  them  when 

Sometimes  a  matter  of  consider-  they  do  return  In  the  meantime, 
able  importance  is  handled  a  little  and  in  the  prospect  of  these  rtlffl 

closer  to  the  board  Such  a  matter  cult  days  ahead,  it  is  particularly 

Is  the  Industry  Committee  on  Pulp-  satisfactory  to  know  that  through 
wood  in  this  case  the  committee  the  joint  board  we  may  -work. with 
is  drawn  from  the  entire  Industry,  you.  the  representative  of  the  rest 
The  join,  board  has  made  arrange-  of  the  Industry',  to  make  sure  tha* 
raents  with  your  .Association  to  use  in  all  our  plans  and  projects  we 

its  operating  staff  and  facilities  for  shall  be  tinlted  in  doing  those 

the  functioning  of  the  committee,  things  which  will  be  for  the  best 
but  all  matters  of  major  policies  are  good  of  our  beloved  Canada. 
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Scrtioti  Reports  to  ('.P.P.A.  (Utnvetttum 

Wartime  Machine  Shop 
Board  Doing  Great  Work 

Has  Already  Supplied  and  Will  Supply  More 
Parts  for  Considerable  Range  of  Armaments 
and  Munitions — Represents  Close  Co-opera¬ 
tion  Between  Pulp  and  Paper  Operators — Is 
Entirely  Non-Profit  Organization 


iiubmiUed  by  R-  L-  WLLDON,  Chairman,  and  K. 

Manater, 


L.  ALLEN,  Vice-Cltdirman  and 


The  Wartime  Machine  Shop 
Board  is  an  oulgrowlli  of  sub-con¬ 
tracting  activities  undertaken  by 
one  of  the  larger  paper  companies 
during  the  year  1940.  TIic  success 
of  this  effort  demonstrated  to  the 
Bvecutive  of  the  Association  the 
practical  possibility  of  c.xtendlng 
tite  undertaking  throughout  the  In¬ 
dustry.  .\ccordingly,  Die  problem 
of  organization  was  assigned  to  the 
eonnri]  of  the  Technical  .''•■eilon  for 
study. 

On  .March  8th,  1941.  a  committee 
of  the  executive  of  the  association 
met  to  consider  the  recoiuinendii-  i 
tions  of  the  Council  at  which  meet-! 
ing  a  suh-coinmittee  of  the  Tech- ■ 
nical  Section  War  Bffort  Co?uniit-' 
tee  was  appointofi  to  organize  and 
promote  sub- contracting  in  tlie  in  ' 
dnstry, 

Under  the  direction  of  this  com 
mititeo  a  temporary  organization 


vey  of  its  entire  organization  witli 
a  view  of  determining  wh:it  tierson- 
uel  might  be  released  In  east  of 
urgent  demand. 

Sub-Cuiit  carting 

This  program  was  organized  on 
lit©  basic  principle  fliat  Canada's 
war  effort  was  determined  solely  by 
the  niantifaetnring  eapaelty  tivall- 
able  and  in  recognition  of  the  fact 
that  this  industry  had  considerable 
Idio  tool  ciipaeity  whirli  might  be 
used  effectively  for  the  production 
of  war  eqnipmctil. 

Tliere  has  lieen  no  intention  at 
any  time  of  entering  into  competi¬ 
tion  with  rcaularly  constituted  ^ 
manufaef urers  of  muehinc  parts.  On  i  administration  of  this  program.  In- 


1  ttiese  (loulits  with  the  result  that 
iho  prlnelple  etf  sub-contracting  is 
I  gaining  wide  aeeeplanee  at  the 
'  present  lime.  This  single  accom¬ 
plishment  is  quite  wortliy  of  the 
effort. 

.Attention  is  directed  to  tlie  fact 
lliat  our  whole  program  is  premised 
on  the  voluntary  effort  of  both  the 
prime  contractor  and  the  sub-con¬ 
tractor.  At  tins  point  the  board 
wislies  to  express  its  deep  appre¬ 
ciation  of  til©  cooperation  received 
from  both  groups  realizing  that 
without  snel)  cooperation  tlie 
venture  would  have  failed.  The 
untiring  effort  and  good  will  ex¬ 
hibited  by  tlie  mill  staffs  have  been 
more  than  gratifying  throughout 
I  our  experience. 

I  Tliroughont  the  program  to  date 
i  close  contact  has  been  maintained 
I  witli  government  officials  at  Ot- 
I  tawa  from  whom  tlie  closest  of  co- 
!  operation  has  been  received.  H.  J. 

I  Carniicliaci,  director  general  of 
;  munitions,  and  K.  1-.  .leekcl,  di- 
I  rector  general  of  Industry  and  sub- 
!  contract  coordination  have  been 
most  helpful  in  our  effort  for  j 
which  the  board  is  deeply  grateful. 

Dctcniiliiatioii  of  I’oHcy 

Little  need  bo  said  relative  to 
the  organization  of  Iho  lioard 
other  than  to  point  out  that  its 
fiinetion  is  largely  tlie  determina¬ 
tion  of  all  matters  of  policy  in 
connection  with  the  operation  and 


th©  eonirary,  tlie  effort  lias  been 
directed  entirely  toward  tlie  relief 
of  impeding  liottleiieeks  with  the 
idea,  of  ancmenling  t)ie  capacity  of 
such  maniifarliirers. 

Initiall.v  some  doubt  existed 


was  developed  and  a  survey  of  shop  |  among  prime  contractors  as  to  the 


farililies  was  eomplelcd.  t)ver  a 
period  of  less  Ilian  two  iiionllis.  war 
work  to  a  value  of  over  ?IJ0n,OO0.0<) 
was  placed  In  the  shops  of  member 
eompanles  whirh  aeeomplishnienl 
removed  all  doubt  as  to  the  possi- 
hiliiies  of  the  undertaking. 

,\reordlngly  on  May  2nd.  1911 
the  executive  of  the  .Association  ap 
pointed  tlie  AA'artime  Machine  Sliopj 
Board  to  manage  and  further  or 
ganiz©  the  sub  contracting  effort. 

Preliminary  to  the  activity  in  the, 
Hub-eonf rai’f  field,  th©  association 
had  promoted  programmes  for  the 
training  of  skilled  tradesmen  and 
lor  tire  release  of  skilled  men  to 
vital  war  industries  on  a  loan  basis 
by  the  thinning  or  dilution  process 
riiese  two  additional  activities  wore 
brought  under  the  direction  of  the 
Warfiiu©  Machine  Shop  Board  to 
develop  tho  present  three  point  pro 
gram. 

Reference  is  made  to  the  interim 
report  prepared  by  the  Board  and 
issued  to  Couneii  Aiembers  in  which 
the  scope  of  this  program  is  covered 
in  detail. 

Inter-Kelatioii  of  Activities 

For  the  purpose  of  this  report  it 
is  only  necessary  to  emphasize  tho 
inter-relation  of  each  of  these  ac¬ 
tivities  and  to  point  out  that  men 
must  be  trained,  first,  to  man  our 
shops  for  war  work,  second,  to  re¬ 
place  skilled  men  released  for  im 
portant  work  in  the  new  war  plants 
coming  Into  operation.  Attention 
must  also  be  directed  to  the  fact 
that  the  performance  of  war  work 
in  our  shops  is  of  material  asslst- 
anc«  to  the  training  problem. 

It  Is  of  interest  to  note  that  the 
Dominion  government  gave  rccogui 
tion  to  the  importance  of  sub-con¬ 
tracting  to  the  war  effort  by  the 
establishment  of  the  branch  of  indus¬ 
try  and  sub-contract  co-ordination 
under  the  Department  of  Munitions 
and  Supply  early  in  August,  J941. 
The  board  has  maintained  close 
contact  with  this  branch  through 
1'.  L.  JeckcII,  director  general. 

A  discussion  of  the  activities 
under  each  department  of  the  pro¬ 
gram  follows: 

Tra  in  Ing 

Toward  the  end  of  1910  the  asso¬ 
ciation  sent  to  all  council  members 
the  outline  of  a  training  plan  whicli 
had  boon  developed  and  adopted  by 
one  of  the  member  companies. 
Briefly  this  plan,  extending  over  a 
twelve  months  period,  co-ordinated 
home  study  courses  to  provide  the 
necessary  theoretical  training  and 
practical  shop  instruction  to  develop 
the  required  manual  skill. 

The  response  of  tlie  industry  to 
the  need  for  training  was  most  gra¬ 
tifying  and  wliile  many  companies 
adopted  the  proposed  plan,  others 
incorporated  sucli  inodificutions  as 
seemed  advisable  depending  on  their 
particular  roiiditions. 

Definite  data  as  to  tlie  number  of 
men  trained  during  1941  is  lacking 
but  evidence  points  to  tlie  fact  that 
at  least  lo'r  of  tlie  mills  in  tlie  in-! 
dnstry  undertook  some  form  of  train- ' 
ing  from  whicli  program  it  is  ostim-i 
aled  tliat  at  lea.st  1000  to  1500  were 
1  rained  for  skilled  work.  I 


practical  help  whirh  might  develop 
from  sub  contract  work.  However, 
the  success  of  the  effort  In  the 
paper  industry  lias  largely  removed 


stnietions  lo  sub-contractors  have 
been  issued  covering  the  specific 
policies  set  up  Ihiis  far  and  in  ad- 
dilion  lb©  general  procedure  under 
the  sub  conirael  program,  tn  aildl- 
lion,  eoiisideralile  piihllcily  has 
been  prnnioied  under  llio  direction 
of  tlio  board. 

The  AVarliine  Maeliinc  HIlop 
Board  is  strictly  a,  non  profit  or- 
.gaiiization  .-supported  entirely  from 


a  pro-rata  levy  assessed  against 
work  performed  by  snh-eon tractors 
coming  under  the  program.  .Since 
the  board  lacks  corporate  status 
tlie  Canadian  Pulp  and  I’aper  As¬ 
sociation  acts  as  the  rceclving  and 
disbursing  agent  and  also  advaiiccil 
the  funds  required  to  start  the 
operations  of  the  board.  All  ac¬ 
counts  arc  subject  to  tho  usual 
association  audit  and  in  addition  to 
an  audit  by  government  autlioritics 
if  requested. 

Tlie  amount  of  the  levy  so  far 
supplied  has  been  Gfo  of  the  base 
cost,  however  tliis  assessment  is 
subject  to  change  to  control  in 
come  to  the  needs  of  operating  cx 
pense. 

Recognizing  tiie,  practical  impos¬ 
sibility  of  maintaining  a  close  bal 
ance  between  income  and  expense, 
the  board  developed  an  initial  pol¬ 
icy  wliereundcr  surplus  revenue 
realized  from  cost  plu.s  work  would 
be  returned  to  Hie  sub-roniractors. 
Recently  this  policy  has  been  al¬ 
tered  at  Hie  request  of  the  Ciovcrii- 
ment  and  the  policy  established 
w’liereunder  any  surplus  revenue 
from  whatever  source  will  be  re¬ 
turned  directly  to  the  Govcrniucnt. 
This  change  in  policy  was  made 
wlHi  tlic  full  approval  of  liotli 
prime  conti’actors  and  sub-contrac¬ 
tors. 

Board  offices  have  been  eslab- 
lishcd  at  16G0  Sun  Life  Building, 
Montreal,  in  charge  of  K.  AV. 
Harvey,  co-ordinator  for  Iho  board. 

The  co-ordinators  staff  has  been 
expanded  only  as  the  need  for  in¬ 
creased  help  hecanio  evident.  At 
this  lime  tlii.s  staff  is  as  follows: 

E.  W.  Harvey,  eo-ordinator;  ,1. 

L.  McDoiigall.  asst,  co-ordinator; 

E.  Cowan,  zone  co  ordinator  1  Lake 
St.  .lohn):  ,1.  H.  Perraiill.  chief 
clerk;  Miss  W.  Marlin,  steno¬ 
grapher;  Miss  P.  .Adanison,  steno¬ 
grapher. 


,  Members  of  the  board  have  fro- 
1  qijently  been  a.skcd  lo  assign  the 
j  particular  reason  for  the  success 
j  of  the  paper  Industry  sub-contract- 
i  Ing  effort.  Thi.s  is  a  difficult  ques- 
j  tion  but  the  answer  is  of  major  im¬ 
portance  to  thew  hole  sub-contract 
I  activity.  'Without  doubt  tho  solu- 
[lion  lies  in  the  methods  employed 
I  by  tho  co-ordinator  In  his  contacts. 

In  his  contacts  with  tho  prime 
contractor  the  co-ordtnator  repre¬ 
sents  tho  sub-contractor  in  that  he 
uses  extreme  care  to  select  work 
xvitliin  the  known  capacity  of  the 
sub-contractor's  shop.  Further  in 
contact  with  tlic  sub-conlraelor  lie 
represents  tbe  prime  contractor  and 
assures  liimsolf  that  the  work  will 
porlaiice  to  the  whole  snb-conlraet 
strictly  witliiii  Hie  requiremenl.s  of 
til©  prim©  rontraclor.  This  is  a 
simple  principle  but  of  great  impor¬ 
tance  to  the  success  of  sub-contract¬ 
ing. 

I'or  tlic  most  part,  the  work  dis¬ 
tributed  has  consisted  of  complete 
sub-assemblies,  liowovcr  in  soiu©  in¬ 
stances  isolated  parts  have  been 
nianufaelurcd.  To  develop  a  picture 
of  the  diversification  of  parts  so  far 
manufactured,  a  partial  list  fol¬ 
lows; 


Parts  for  Corvettes,  Etx-. 

runnel  and  tail  shaft  bearings; 
eccentric  sheaves  and  straps  for 
triple  expansion  engines;  eccentric 
ods  for  triple  expansion  engines; 
cargo  winelios;  ronnoeting  rod  bear¬ 
ing  bolts;  main  bearing  bolts;  bilge 
suction  chests;  Idlgo  discharge 
diesis;  turning  engine.s;  reversing 
iigines;  air  pump  rc-lief;  switch 
valves  for  bilge  disehargo  chests: 
slop  and  throttle  valves;  expansion 
blocks  and  screws  for  valve  gear; 
air  pump  llnk.s;  iiiiHoollaneous 
speeial  bolts  and  studs  for  marine 
engines;  etc.;  distilling  condensers 
and  filters;  oil  fuel  pumps  —  sev¬ 


eral  typos;  independent  air  pumps; 
fresli  water  evaporators,  and  fit¬ 
tings  for  same;  distilling  conden¬ 
sers;  spring  loaded  safety  valves; 
air  vessels  for  various  types  of 
imnips;  steam  slop  valves;  feed 
cheek  valves;  drill  jigs  for  marine 
engine  construction;  fi  wide  variety 
of  miscellaneous  small  parts. 

Ordnance,  .-Mrcraft,  Special  Devices 

Complete  jigs  for  two  typos  of 
naval  gun  mountings:  jigs  for  anti¬ 
aircraft  guns  and  gun  tnonntings; 
parts  for  naval  gun  mountings; 
gauges. 

A  wide  variety  of  aluminum  alloy 
parts,  including  fixtures  for  ma¬ 
chining  same,  etc. 

The  rsHmated  value  of  work  out¬ 
standing  at  the  end  of  December 
was  approximately  $1,600,000.00. 
Shipments  to  December  31st  are 
estimated  at  $525,000.00.  Of  the 
latter  amount  labour  only  was  in¬ 
volved  in  contracts  Invoiced  at 
$400,000.00.  Tiiercfore  on  Hie 
basis  of  equal  value  for  labour  and 
material  the  real  value  of  the  work 
shipped  wa.s  $925,000.00. 

Numerous  estimates  of  Hic  pofen- 
tial  capacity  of  Hi©  shops  operating 
under  this  program  have  been 
made,  however  so  many  factors  are 
involved  that  reliable  predictions 
are  rclallvcly  difficult.  The  rate  of 
sliipnient  has  increased  regularly 
from  $9,000.00  In  April  to  approx¬ 
imately  $1  40,000.00  in  December 
with  every  iiidicatlon  that  full  cap¬ 
acity  has  not  yet  been  reached.  On 
the  basis  of  pre.srnl  performance  it 
has  been  assumed  that  approxim¬ 
ately  60%  of  capacity  has  been  ab¬ 
sorbed  which  would  indicate  a  po¬ 
tential  productive  rat©  of  about 
$225,000.00  per  monlli  or  a  yearly 
rate  of  $2,700,000.00.  Tho  fact  that 
considerable  of  the  wmrk  now  being 
placed  is  repetitive  and  the  further 
fact  that  shop  personnel  is  beconi- 


]  iiig  more  experienced,  leads  to  the 
I  reasonably  positive  assumption  that 
I  a  considerably  higher  production 
I  wil^  be  realized.  The  Board -Is  of 
I  the  opinion  that  as  experience  de¬ 
velops  In  tho  contributing  shops, 

[  the  productive  capacity  of  this  pro¬ 
gram  will  reach  at  least  $5,000,000 
annually. 

During  1941  contacts  have  been 
established  and  maintained  with 
twenty  prime  contractors.  At 
present  50  paper  mill  shops  and  6 
Independent  shops  arc  contributing 
to  the  program  as  sub-contractors. 

Current  income  of  the  board  is  In 
excess  of  operating  expense  and  It 
Is  expected  that  outstanding  obllga- 
Hons  to  the  Canadian  Pulp  and  Pa¬ 
per  .Association  will  be  completely 
discliarged  during  Hi©  second  quar¬ 
ter  of  194  2. 

Th©  government,  Iho  pres.s  and 
other  Industries  have  been  lavish  In 
Hielr  praise  of  the  results  achieved 
by  tho  paper  Industry  in  the  war 
i-ffort.  Tho  board  Is  grateful  for 
tho  opportunity  to  assist  In  this 
program  and  considers  that  each 
member  company  may  be  justly 
proud  of  ils  share  in  liic  results. 


Joint  Administration 


Th»'  di'iiiuiid  for 
hern  tieaiy  diirin; 
liowpMT  Hiore  is 
H'at  this  demand 


skilled  men  has  | 
111©  past  year, 
jvf'ry  liifUeaiioii 
will  ho  even 


greater  during  1912.  The  ranks  of 
readily  available  skilled  tradesmen 
have  already  been  seriously  deplet¬ 
ed.  bene©  Hi©  Inereased  demand  on  j 
industry  will  b©  impossibl©  of  ful¬ 
filment  unlCB.s  the  training  pro-  ! 
grams  arc  maintained  and  intensi- ! 
tied.  In  recognition  of  tbe  serious-  j 
ness  of  this  situation,  th©  Board' 
urges  each  company  in  this  Indus-  i 
try  to  extend  and  augment  existing  j 
training  programs  to  tlie  maximum  i 
of  capacity.  ! 

Thiruiljig 

Skilled  men  have  been  and  con¬ 
tinue  to  be  loaned  in  many  instan¬ 
ces  to  a  number  of  war  industries 
for  immediately  important  work,  i 
The  activities  of  the  association  in  ‘ 
this  field  have  gained  wide  recogni- , 
tion  and  have  been  tho  subject  of  ’ 
much  favourable  comment  on  the 
part  of  government  authorities.  ' 

Without  question,  the  need  for; 
this  cooperation  will  be  greatly  ex-  j 
tended  as  the  tempo  of  the  war  j 
effort  increftses.  ! 

Attention  is  directed  to  the  fact  ! 
that  the  men  released  to  date  have  I 
not  been  confined  to  skilled  trades  | 
men  as  many  paper  mill  executives  | 
and  engineers  are  now  prominently  I 
identified  with  the  Dominion  War 
Effort.  I 

The  board  greatly  appreciates  the 
coeperatlon  eo  fir  received  from  all  j 
member  companies  and  solicits  | 
their  continued  assistance  in  this 
vitally  Important  effort 

In  view  of  the  rapidly  expanding 
need.  It  IB  not  amlis  to  suggest  to 
each  tnombsr  company  tbe  advis¬ 
ability  of  undertaking  a  careful  sur- 


Plan  ?  low 

TO  BUILD  A  GREATER  CANADA 


With  workers  released  by  advent 
of  Peace.  Where  Forestry  can 
help  post-war  rehabilitation. 


|l  can  now  be  foreseen  that  on  the  conclusion  of  the  w’ar 
Canada  will  be  faced  with  seriou.s  problems  in  employment  and 
readjustment  to  civilian  life  of  a  large  section  of  her  population. 
While  the  transfer  of  labour  and  of  the  economy  of  the  country 
from  peace-time  conditions  to  those  of  war  has  been  progressing 
gradually,  it  is  likely  that  the  reverse  process  will  be  sudden, 
resulting  in  serious  dislocation. 

Broadly  speaking,  the  persons  concerned  cun  be  grouped 
into  three  main  categories:-— 

1.  Returned  soldiers. 

2.  Employees  from  war  industry  and  civilian  war  service. 

3.  Young  inexperienced  persons  about  to  cnlci  the  labour 
market. 

It  is  believed  that  these  three  groups  cannot  be  treated  in  the 
same  way  as  lo  conditions  or  type  of  work,  nor  would  this  be 
desirable. 

Of  the  three  classes  of  potential  labour  the  returned  soldier 
will  present  the  most  difficult  problem.  With  few  exception.© 
such  will  require — and  having  served  their  country  may  demand 
— steady  employment  paying  sufficient  year-round  wages  for  a 
normal  domestic  life.  They  will  not  readily  accept  temporary 
work  arranged  for  them  by  a  benevolent  government  and  which 
carried  with  it  a  suspicion  of  charity.  Paternalism  must  be  kept 
well  in  the  background. 

Employees  from  war  industry  and  civilian  war  services  will 
not  present  so  great  a  problem  and  are  likely  to  be  first  absorbed 
into  peacetime  industry.  Not  having  experienced  military  discip¬ 
line,  the  desire  to  escape  it  will  not  be  so  pressing.  They  will 
not  have  a  claim  on  the  country  as  great  as  that  of  the  returned 
soldier. 

Young,  inexperienced  persons  about  to  enter  the  labour 
market  will  be  handicapped  in  competition  with  the  first  two 
groups.  A  youth  training  program  offers  the  best  solution,  and 
contrary  to  the  returned  soldier  these  persons  will  benefit  from  a 
moderate  form  of  military  discipline. 

1  he  forests  of  Canada,  with  their  related  forest  industrie.s, 
ran  provide  opportunities  for  the  solution  for  some  of  the  prob¬ 
lems  of  rehabilitation.  There  is  much  to  do  in  our  Canadian 
forests  to  make  this  living  natural  resource  of  the  gcralcst  bene¬ 
fit  to  the  country.  The  need  to  put  oiir  forests  under  proper  fire 
protection  and  on  a  sustained  yield  basis  is  pressing  and  action 
ivS  long  overdue. 

The  war  has  caused  a  heavy  drain  on  our  forest  wealth 
Iroin  increased  logging,  while  a  depleted  forest  protection  staff 
has  resulted  in  increased  fire  losses.  Consequently,  (he  forests 
vi-ill  need  special  care  and  allcnlion  on  completion  of  hostilities. 

It  is  believed  that  any  rehabilitation  schemes  based  on  work 
in  the  forests  and  forest  industries  of  Canada  should  be  gov¬ 
erned  by  certain  general  principles  given  below: — 

1.  Forestry  projects  should  represent  good  value  for 
money  expended,  employment  should  be  on  a  voluntary  basis; 
and  standard  wages  paid  as  for  a  normal  peace-time  job.  An 
exception  will  have  to  be  made  in  the  case  of  youths  from  Group 
3,.  taken  care  of  by  a  youth  training  programme  which  would 
have  to  be  organized  under  a  different  set  of  conditions. 

2.  Re  habilitatioi)  should  look  towards  future  permanent 
employment  in  forest  ihdustry  or  other  forest  activities,  and 
should  not  be  regarded  merely  as  an  attempt  to  relieve  a  tem¬ 
porary  condition. 

3.  The  programme  should  include  a  scheme  of  selective 
training  with  the  idea  of  providing  a  nucleus  of  skilled  tech¬ 
nician.©  lo  improve  the  efficiency  of  the  forest  workers  in  general 
and  to  greatly  increase  the  number  of  .skilled  men  now  employed 
in  forests. 

The  following  work  projects  are  suggested  as  a  means  of 
improving  the  forest,  a.ssisting  forest  industry,  and  providing 
post-war  employment.— 


I .  Steps  should  be  taken  forthwith  to  organize  timber 
extraction  on  a  continuous  production  basis.  This  will  permit 
of  the  establishment  of  forest  communities  of  a  size  commen¬ 
surate  with  the  labour  requirements  in  each  particular  area.  Such 
communities  would  ensure  permanent  homes  and  stable  income. 
Each  family  should,  of  course,  be  allotted  sufficient  arable  land 
to  supply  subsistence  by  being  worked  during  times  of  the  year 
when  woods  operations  are  not  under  way. 

It  is  felt  that  this  recommendation  would  apply  particu¬ 
larly  to  returned  soldiers.  A  few  acres  of  agricultural  land,  while 
in  no  way  competing  with  agriculture  in  general,  would  give  a 
feeling  of  security,  permanency,  and  particularly  a  stake  in  the 
country.  Such  men  would  prove  a  very  effective  protective 
agency  to  the  surrounding  forests  which  supply  their  chief  means 
of  livelihod. 

2.  A  plan  for  the  construction  of  permanent  forest  im¬ 
provements  and  improvements  designed  for  the  reduction  of 
fire  hazards.  These  works  would  include,  roads,  and  trails,  dams, 
telephone  lines,  look-out  towers,  etc.  Such  development  would 
greatly  advance  orderly  forest  management  and  the  application 
of  the  principles  of  sustained  yield. 

Many  of  these  improvements  would  also  assist  the  tourist 
trade  in  providing  increased  travel  facilitie.s,  and,  whenever  pos¬ 
sible,  construction  should  have  this  end  also  in  view. 

Work  of  this  nature  provides  the  best  immediate  field  for 
the  employment  of  large  bodies  of  men. 

3.  It  is  recommended  that  forest  protective  organizations. 
Dominion,  provincial,  and  private,  should  be  greatly  enlarged. 
For  this  purpose  suitable  men  should  be  selected  and  placed 
under  competent  supervision  on  such  activities  as  fire  patrol, 
slash  burning  control  and  inspection,  trail  cutting,  and  other 
means  of  fire  prevention  and  control. 

4.  Additional  employment  for  large  bodies  of  men  can 
be  found  in  promoting  the  full  development  and  use  of  Do¬ 
minion  and  provincial  parks  and  forests.  These  are  areas  on 
which  the  multiple  use  idea  can  logically  be  developed  to  its 
greatest  extent.  Such  an  idea  covers  not  only  timber  values  but 
health  and  recreation,  wild  life  management,  aesthetic  values, 
and  conservation  of  soil  and  water.  Much  of  the  work  of  the 
Civilian  Conservation  Corps  in  the  United  States  was  devoted  to 
this  purpose.  Such  projects  would  be  very  suitable  for  youth 
training  schemes  such  as  the  National  Foresly  Programme. 

It  is  anticipated  that  a  large  amount  of  trucks,  road  build¬ 
ing  and  other  equipment  will  be  surplus  lo  pcacc-Ume  requirr- 
incnls  following  the  war  and  should  be  readily  available  for  the 
types  of  work  mentioned  in  the  above  four  paragraphs. 

3.  It  is  .siiggcslcd  that  selected  men  be  given  iraining  in 
forest  protoction,  mensuration,  logging,  and  in  wood-using  terh- 
niqiip.  Much  of  this  training  could  be  carried  out  in  existing 
technical  schools  and  forest  products  laboratories.  Use  and 
extension  of  ranger  schools  is  most  desirable.  It  is  r.trongly 
recommended  that  forest  protection  schools  be  established  at 
key  points  throughout  the  Dominion.  .Such  schools  would  take 
cure  of  cvcr-incrcasing  specialization  of  fire  protection  tech¬ 
nique,  fire  prevention  methods,  and  would  give  training  in  the 
latest  methods  in  public  relations  activities.  Attention  might 
also  be  given  lo  the  establishment  of  a  course  for  iraining  in 
trade  promotion  and  llw:  sale  of  forest  products. 

6.  The  establishment  of  municipal  forests  should  be  en¬ 
couraged,  the  management  of  such  lands  would  give  employ¬ 
ment  to  men  in  the  immediate  vicinity  of  their  homes. 

7.  Considerable  temporary  employment  could  be  afforded 
through  forests  and  reforestation  projects  covering  the  replanting 
of  abandoned  farmlands  and  of  denuded  accessible  forest  lands ; 
the  planting  of  shelter  belts  and  application  of  other  erosion- 
control  methods;  and  watershed  planting  and  stream  flow 
control. 

It  is  recommended  that  a  central  body  with  numerous  uub 
committees  be  set  up  to  develop  and  ro-ordinatc  the  various 
schemes.  Representatives  from  the  various  governments,  from 
forest  industry,  and  from  technical  bodies  directly  interested  n 
our  natural  resources  should  be  included  in  uch  committees.  M 
is  obvious  that  such  an  organization  should  be  in  existence  .jnH 
functioning  before  the  completion  of  hostilities. 

-From  FOREST  rf-  OUTDOORS 


Subntitted  by  R.  L.  WELDON.  Chairman, 
and  Dr.  O.  MAASS,  General  Director. 

The  planning  and  carrring  on  of 
research  work  in  the  Pulp  and  Pa¬ 
per  Research  Institute  of  Canada 
more  satisfactorily  conforms  to  the 
academic  year  of  Mf-tiil1  University. 
Because  of  this  the  .loint  Adminis¬ 
trative  Committee  lias  adopted  the 
piacliec  of  having  the  fi.sral  year  of 
the  institute  normally  cover  the  per¬ 
iod  from  September  Ist  of  each  vear 
to  August  31st  of  the  following  ychr. 
further,  tho  praetieo  of  issuing  an 
anuuiil  report  covering  the  activi¬ 
ties  of  the  institute  has  been  adopt¬ 
ed.  and  the  first  of  such  reports 
I  Iia,s  just  been  issued.  It  is  to  be  noted 
I  Hint  this  first  report  covers  the  per¬ 
iod  from  August  1st.  1940,  the  effee- 
tivc  date  of  the  Tripartite  agree¬ 
ment,  to  August  31st,  1941. 

Reference  is  made  to  the  flr.st  sep¬ 
arately  published  report  of  the  in¬ 
stitute. 

During  the  year,  arrangements 
were  made  by  the  Canadian  Pulp  & 
Paper  Association  with  the  institute 
for  all  woodlandiS  research  to  be 
carried  on  under  the  auspices  of  the 
institute,  the  grant  to  the  institute, 
from  the  Canadian  Pulp  .and  Paper 
Association  being  augmented  by  the 
uecc.ssary  funds  required  for  this 
work.  For  this  purpose  A.  M.  Koro- 
leff  has  been  appointed  Director  of 
AVoodlands  Research  —  reporting  to 
the  Institute  for  this  work,  in  addi¬ 
tion  to  carrying  on  bia  normal  du¬ 
ties  with  tho  Woodlands  section  of 
the  Canadian  Pulp  and  Paper  Asso¬ 
ciation. 

During  the  year  the  joint  admin¬ 
istrative  committee,  with  the  appro¬ 
val  of  the  executive  committee  of  the 
Canadian  Pulp  and  Paper  Associa¬ 
tion,  adopted  a  policy  dealing  with 
research  and  conditions  for  accept¬ 
ing  testing  work  from  members  of 
the  industry.  The  statement  of  this 
policy  is  embodied  completely  in  the 
annual  report  and  will  become  de¬ 
finitely  effective  on  March  1st  of  this 
year. 

While  the  work  of  the  institute 
has  been  carried  on  and  will  con¬ 
tinue  lo  be  carried  on  as  far  a.s  pos¬ 
sible  toward  the  end  that  researeh 
of  importance  to  the  industry  will 
receive  its  proper  attention;  never¬ 
theless.  the  necessities  of  war  are 
receiving  first  place  in  the  institute, 
and  it  is  expected  that  a  continually 
growing  amount  of  the  time  of  the 
research  staff  will  be  devoted  to 
work  for  various  governmv'nt  de¬ 
partments  concerned'  with  war  ef¬ 
forts  in  which  the  institute  can  be 
of  iiarticular  assistance. 

Specialties  Section 

Submitted  by  E.  CLARK,  Chairmai*.  { 
During  194  1  the  mills  making 
light  weight  specialties  have  been 
working  to  capacity.  The  demand 
from  the  domestic  trade  has  been 
such  that  it  has  been  difficult  at 
limes  to  fill  orders  within  a 
reasonable  length  of  time. 

The  requirements  of  many  of 
the  mills  have  been  severely  over¬ 
taxed  by  demands  for  paper  for 
war  purposes  by  the  Government 
and  industry  generally.  Notwith¬ 
standing  this  we  have  all  been 
alive  to  the  request  issued  in 
November  last  by  R.  C.  Bcrkin- 
shaw,  chairman  of  the  Wartime 
Industries  Control  Board,  to  make 
effective  by  every  possible  means 
everything  necessary  to  minimize 
consumption  of  raw  materials,  by 
.substitution,  elimination  of  super¬ 
fluous  grades  and  qualities,  and 
further,  to  maintain  nt  maximum 
the  output  of  essential  war  re- 
qniremrnls. 

All  indications  point  to  tbe  fart 
that  the  mills  should  operate  at 
eapacify  during  1  942.  so  long  as 
we  arc  not  impeded  by  shortage 
of  pulpwood  or  other  r.aw  ni.i- 
tcriaks. 


Wrapping  Paper 

SuhHutled  by  C.  H.  FETHERblONHAUGH, 
Chairman. 

Arising  from  demands  from  the 
Dominion  government  and  its  var¬ 
ious  departments  and  ramifications, 
from  the  ordinary  Canadian  domes¬ 
tic  market,  and  from  export  markets, 
production  of  wrapping  paper  for 
the  year  1911  shows  a  very  substan¬ 
tial  increase  over  that  for  the  year 
1940. 

With  the  war  increasing  in  fury, 
it  i.s  impossible  to  make  any  fore¬ 
cast  as  to  the  year  1942. 

The  Canadian  wrapping  jiaper 
mills  recognize  that  they  must  op 
orate  with  the  utmost  of  efficiency 
and  equitably  di,sfrihute  wrapping 
paper  whereby  war  requirements 
xvill  1)0  sened  first,  followed  by  cs- 
.sential  civilian  requirements  and  re¬ 
quirements  of  Empire  oountries. 

To  distribute  tbe  available  ton¬ 
nage  for  1942  in  an  equitable  man¬ 
ner  customer'  have  bee.U  put  on  an 
allotment  basis,  ihere  has  been  eli¬ 
mination  of  unneressary  colours  and 
uneconomiral  weights,  serious  .study 
16  being  given  to  the  devising  of 
ways  and  moans  to  discourage  m 
Canada,  waste  of  wrapping  papers 
or  the  use  tbereof  for  non-essential 
pnrpo.xes.  and  a  oommittee  has  been 
appointed  which  is  empowered  to  see 
that  the  government  and  war  re- 
quiremehts  are  served  first. 


Section  Reports  to  C.P.P.A.  Convention 

Further  Progress  Reported  by 
Woodlands  Section  During  ’41 

Research  Has  Resulted  In  Recommendation 
For  Economy  In  Liquid  Fuel  In  Woods  Oper¬ 
ations — Study  of  Efficiency  of  Pulpwood 
Cutting  Technique  Completed  —  Efforts  for 
Co-ordination  With  Technical  Section 

Submitted  by  L.  A.  NIX,  Chairman. 

IThe  Woodlands  section  has  con- 1  technique.  'J'lic  woodlands  c.xccuiive 
tlaued  to  forge  ahead  in  1941.  The  ,  has  asked  the  ,i(>int  adiniiiistraiive 
.lourncy  has  been  more  difficult  and  I  cominitlee  for  $7,500  lo  eondiu  t,  this 
the  road  has  not  been  smooth  be- i  investigation  during  19tJ, 
cause  of  the  adjustments  and  prob-  ,  'fiig  jyjnt,  advi.sory  conimiiicc  on 
kins  occasioned  by  the  war  emer-  entomology  and  pathology  wa.^  busy 
gcncy-  The  '"ill  to  win  and  the  ■  Oir  year.  Throiigh  the  cl- 

splendid  spirit  of  cooperation  of  our  |  forts  of  this  coininiltec  and  the  asso- 
members  has  removed  many  ob- 1  ciatjon  executive,  the  Uoniiiiion  De- : 
Stacies.  Me  look  to  the  future  '''■ith  p^rtment  of  Agrieull  urc  coiHinuoJ 
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Trend  of  Newsprint  Production  Since  1913 
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,  !  to  maintain  an  adequate  supplv  of , 

The  membership,  as  could  Iw  e.x- 1  parasite.s  during  the  vear. 
pected,  suffered  some  loss  due  to ' 
the  war.  At  the  end  of  the  year,  the  I 

full  membership  roll  stood  at  203  as  i.-  '’r  ■ 


Power  &  Pa|K‘r 

Company,  Liniilrci 

TORONTO,  ONT. 

Owning  directly  or  through  subsidiary  conipanics, 
mills  at 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Pine  Falls,  Man.  Smooth  Rock  Falls,  Ont. 

Sault  Ste.  Marie,  Ont.  Fort  William,  Ont. 

Port  Arthur,  Ont. 

Newsprint 

Groundwood  Pulp  News  Sulphite  Pulp 

High  Grade  Bleached  Sulphite  Pulp 


and  value  of  lumber,  paper  and  other  duced  produrlion  of  croundwood 
produeis  made  from  wood,  it  seems  land,  in  certain  iiistanee.s.  I  niied 
self-evideni  that  a  source  of  employ-  j  States  news  mills  were  confionte.l 
meiil  so  great  in  extent  and  so  ideal  wiili  the  necessity  of  purchasing  at 
in  distrihnlioit  must  not  he  endan- I  ka-'t  a  part  of  their  reqiiirements. 


On  tile  whole,  our  fore.sts 


(.'anadian  news  mills  were  ealle'i 


the  war.  At  the  end  of  the  year,  the  ,  f®  "V.  , 

full  mcmbcrtvhip  roll  stood  at  203  as  has  been  busy  during  the 

.ompared  with  215  last  year.  There  'T 

ua<=  hnrvnver  ..n  .o  r.f  eivfv.  ^Cen  Working  VCi  y  CloSClv  With  lllC 


uas,  however,  an  increacC  of  sixty- 
e.ght  subscription  members,  making 
a  total  membership  of  271,  or  an 
overall  increase  of  fifty-six.  This  in- 


Quebec  government. 

In  order  to  extend  the  activities 
of  the  section,  the  member  compaii- 


Close  Co-operation  Railways  and 
Industry  During  the  Past  Year 


erca.scd  interest  in  the  work  of  the  were  asked  by  the  executive  to 
seetitin  was  very  gratifying  to  the  undertake  to  report  to  the  seel  ion 


I  'I'he  bare  figures  are  tiiffieult  to 
grasp  and  give  little  idea  of  the  sig¬ 
nificance  of  tliis  emnloyment  to  otii 
lieople  a.s  a  whole.  That  signifieanee 
beeemtes  clearer  by  reference  to  the 
map  to  which  we  referred  earlier  in 
this  arfic-'e.  Tliere  is  can  he  .'^een 
that  the  distrihuiion  of  mills  in 


jets  were  asked  by  the  exeeutive  (o  Submitted  by  R.  J.  wheeler.  Chairman.  distrihuiion  of  mills  in 

undertake  to  report  lo  the  serlion  t'affic  .-Section  held  fourteetij  'I'he  subject  of  froiglit  allowance  Kastern  Canada  corresponds  in  re- 

their  finding  with  regard  to  impor-  meetings  during  the  year,  .\mong  p'”’  snow  and  ice  on  ptilpwood  ship-  markable  fashion  with  the  disiritui- 


have  .shown  remarkatile  ability  to 'upon  to  supply  hoard  and  other 
continue  to  produce  the  log.s  that  paper  prodiiel.s  to  meet  the  de- 
the  mills  need.  .\s  mature  crops  mauds  of  Canada.  I  nited  States 
are  cut  new  trees  grow  up  to  take  and  Kngland.  "I'orcrd  draft"’  pro- 
their  places,  and  it  is  surprising  to  duel  ion  was  considered  ;ind  mnd<' 
find  scores  of  mills  still  in  opera-  effective  where  possible, 
tion  in  o'd  settled  districts  where  a  Triees  remaim'd  sialde  during 
casual  oliserver  might  think  that  all  the  year  desriite  liiglier  lahonr 
valuable  lumber  had  been  cut  years  costs  and  increased  cost  of  wood 


A  joint  committee,  composed  of  ^^ut  operating  problems;  that  data  Ok,  more  important  suhjeels  dealt 
members  of  the  Technical  section  circulated  to  the  memhers. 

and  the  Woodland.^  section,  under  Seventeen  studies  :ind  experiments 

the  chairmanship  of  Gordon  Godwin,  1^''  fcpoiTcd  on  within  a  year.  Ittiring  llio  past  year  due  'o  clo.se  manent  subjects  on  Ihe  agenda. 


j  niciits  was  reviewed  and  a  circular  lion  of  population.  'I'luis  itie  sa 
issued  to  till  interested  nieinbers.  mill  industry  not  only  provides 
Tills  is  more  or  less  one  of  ilo-  pen-  great  v  olume  of  emplo,\  nieiit  hut  tl 


One  serious  danger  threnlen.s  ihr 
continued  existence  of  many  mills 


and  tliei(’  was  an  upward  trend  to 
wards  the  end  of  the  year. 

Kxports  of  meclianieal  pulp  in- 


nt  hut  that  U'nv  operating,  and  that  is  llie  ever- I ''>'t'ui-md  con --idera hl,\ 


lemplovmeni  is  prohahiv  spread  over  present  danger  of  file  in  ihe  woesls.  year  due  to  Heavier  (ic. 

la  larger  section  of  the  population  If  raw  materials  are  burned  up.  ■  from  I  nited  ••-late.s  and 

than  that  of  anv  other  maniifact nr-  mills  must  close  and  emp'oyment  l  ulled  Kingdom  and  the  protlne 

ing  indiistrv.  In  the  Trairie  I’rov-  must  cea.'-.e.  Thus  carelessness  that  I"”'  gromuiwnnd  hv  n.  « - 


ovi  r  I  h 
heavier  dr 


m.adc  an  linvcstigation  of  the  possi-  Some  of  those  rcporls  have  already  rooperatioii  between  railroads  and 
bilily  of  utilizing  producer  gas  In  been  received,  the  traffic  departments  of  the  I’nlp 

motor  vehicles  and  stationary  cn-  order  lo  cnordinale  the  work  &  I’aper  .Association  no  general  ear 

gine.s  employed  in  member  company  of  the  Woodlatid.s  scelion  with  tlic  shortage  lias  occurred,  althoiigli  it 
operation, s  for  the  purpose  of  effect-  executive  committee  of  the  Canadian  is  true  that  in  certain  instances  due 
ing  liquid  fuel  economy  if  rcstric-  f’ulP  and  I’tipcr  Assooiaiinn,  yonr  to  priorities  of  government  hiisi- 


T'ransil  Itainnge  on  Newsprint 
Due  lo  the  very  close  cooperation 


romuiwnnd  hv  lo  « 


;!::;s'rile^u:;  "llSfi^/dur^o  eZur  coS  um^^r'ears^as,—  Hundreds  of  mms  arc  disinhu.;.  in 'many  men  and  of  the  families  vho 

cirv^^r  bc^cL  nStSy  Thcj  ect  a  member  of  tbe  executive  com-  not  been  n,:  ^o  normal  'Alis.  o^ !  i* 

eomni'iltcc  made  recommendations  to  I  mikee  to  act  as  accredited  represen-  course,  is  somctliing  we  tire  iintiblci  '-‘V  /  ,  i  ,  n  't  '• 

the  executive  of  both  sections  and  a  taHve  of  the  section.  Your  e.xoctilivc  to  overcome.  I  delegated  one  ot  Her  ..pruee  timber  and  extending  ,n  an  mill  vo^eis 

Joint  recommendation  was  made  to  -"‘''ected  R.  1,.  Weldon.  On  several  .\.s  we  are  all  aware  the  ,,,0,^. ;  ropresentaf  ives  lo  make  a  eoinple.e  are  from  Winnipeg  to 

the  executive  committee  of  the  ascso- I AA’cIdon  acted  on  lie-  ment  of  war  materials  -inti  I  roons  ' ®'  of  mill  loadings,  iiansit  .mil  Heio  again.  liin\e\ei,  ihe  (inplov-  ■■  l  ■  i  n.ilr*  CnAfinn 

fiat  ion.  I'Yirlhcr  action  is  expected.  I  half  of  the  Woodlands  scelion  and  m„.st  he  given  first  consideration,  j  !1?7,  ,  ■T,-mnisV'nTrV’s  IflBCnDnlCDl  PUlp  SBCtlOn 


encountered,  j  | 
ft  undone  to  ' 


joint  recommendation  was  made  to  ‘^olccted  R.  1,.  Weldon.  On  several  ,\.s  w,,  are  all  aware  the  movc- 

t he  executive  committee  of  the  ascso-  occafcions  .Mr.  W’cldon  acted  on  lie-  ment  of  war  materials  and  troops 

eiation.  TAirlhcr  action  is  expected.  half  of  the  Woodlands  scelion  and  must  bp  given  first  consideration. 

The  major  research  activities  un-  conferred  with  your  eliairmaii  and,  and  wliile  to  date  no  serious  diffi- 
dertaken  by  the  Woodlands  section  '  •members  of  the  exeeutive  on  .severtil  ' have  been  eneoimtercd. 

were  the  completion  of  the  study  on  j  matters  of  importance  lo  ilic  sec-  uothing  should  be  left  undone  to 

efficiency  of  pulpwood  cutting  tcch- I  y'’"''  chairman  wishes  to  thank  eontiniie  close  cooiicralion  with  the 
nique  and  the  commencement  of  the;  ''c.  Weldon  for  his  efforls  on  he-  j,,  (|,p  f„(ure.  In  this  con- 

field  investigation  of  the  next  major  !  hak  of  the  section.  neclion  we  will  conlinne  to  Urge 

jcscarch  project.  This  project  was  j  riic  executive  conimillcc  also  ask-  „„„„  „„p  members  the  advisabililv 
ibe  study  of  skidding  technique.  I  cd  "ic  woodlands  section  cxcciiltvc 

This  was  the  first  project  which  has  ^  to  appoint  an  observer  and  an  alter- |  3,,,,  poniiime  to  bring  this  mat- 
hocn  undertaken  by  the  Pulp  and  Pa-  natc  In  attend  the  meetings  of  t  m  '  of  the  various 

per  Picscarch  Institute  for  the  Wood-  i  mint  administration  committee  of  the  o,jiis. 

lands  .section.  The  work  is  under  |  r’wlP  and  Paper  Research  Insiitute  Unrin-  the  ti  isi  venr  the  r  iilw  ivs 
the  direction  of  Dr.  O.  Alaass.  dircc-|  of  Canada.  Your  chairman  appointed  |  ^  ^  H  t  "  •  ‘ 

lor  of  that  institute  and  A.  Koroleff,  i  y*  ,B-^.Tohnson  as  an  observer  and  ;"r;';u;m;;ores.al,lished  a  definile 
director  of  woodlands  research.  '•  kerrin  as  alternate.  Rmh  have  .i,' o„..|,oiit  the  fniied 

Your  chairman  and  Hm  executive  attended  imv]  ^'a'^’s  and 'on  international  fraffJ 

'^-■?dr"x:::::.;o:s"dSi^:::::;c^:s‘  S: 

A  standing  committee  on  organiza-j  the  vear  o.  niatlcrs  of  impor-  1 


between  the  railroads  iind  in  till-  in-  jofp.,  (],p  siitiation  differs  liecaiisc  rosnUs  in  fires  in  Hie  woods  nin>  I'l'inl  mills  was  helpful  in  iiueiiug 
lorests  of  Ihe  tissociation  Hansill„f  ,|,p  virtual  ahsonce  of  trees  fronJ  not  only  destrov  valuable  lu-opcrl y  :  ' h is  demand 

damage  has  been  held  to  a  mini-  |i,p  southern  part  of  Ihe  region.  1  hut  may  lake  away  the  livelihood  n'  |  Deeanse  of  the  urgent  peed  of 

mum.  although  railroads  are  hand-  Hundreds  of  mills  are  distributed  in  '  many  men  and  of  the  families  who  additional  ril>r<‘  hrnnglii  .ahoni  by 

ling  mtieh  heavier  trains.  During  a  ro'alively  narrow  holt,  r'ltighly  fol-  depend  on  them.  Canada's  .sawmills  eondiiinns,  it  is  expected  iha 

Ihe  year  Ihe  American  Railroad  hiwing  Hk'  southern  edee  of  the  need  green  f(vtesls — and  so  ilo  Ihe  'he  gitmndwood  indii-lM  will  jun 

.\ssoeialion  delegated  one  of  iheir  spruce  timber  ttnd  extending  in  an  mill  workers  diice  dining  I'M.  10  it.-  maximum 

reiiresnntnt  Ives  lo  make  eom  idet  e  .  t-,-  fT-i,ni  W'inninec  to  Calinoiiton  "  eaiulClM. 


.  ■  i  ropresentaf ive.s  lo  make  a  compleM'  arc  from  AVinnipeg  to  laimonion. 

’  ?  "r®  ^  '?  I  survey  of  mill  loadings,  transit  ami  Here  again,  however,  the  employ- 

men.  of  wai  mateiia  s  ami  •'oop.s  ,  facilities  at  various  news-  ment  given  is  more  or  less  uniform 

must  hP  Riven  first  consideration.  ^  n.eeling  was  held  in  My  di.strilnited  over  a  considerahh 

and  while  lo  dale  no  serious  dilli-IL^'  ..  .  r..ii  i...  ir.  1  v.ii.mhi-i  ih, 


j.cMP.Ki!  itoDii:.-.  TO  >ii;i5(ii-; 


papers,  and  a  meeting  was  hehi  in  !  ly  di.striluitrd  over  a  considerable 
Toronto  at  which  full  diseiission  he- |  area.  In  ISriiisli  Columbia  the 


roronto  at  wnich  Hill  lliseiission  l>e-  I  area.  in  isruisn  ,  oiumiua  inc  Submiltcd  bv  D.  G.  KIBBEA  .  Cl,»irman. 

tween  tho  industry  and  frei-bi  1  motiniainons  nature  cf  the  eonniry  1  . . . 

rlaim  representatives  of  tho  various  |  prevents  any  snrh  nnifonii  disirihii-  „  j'  '  in"y.,y,d.,‘  n-ii.- 

railroads  was  entered  into.  This  'hm  .Mills  in  the  interior  are  sea--  f  ^  '  '1  ‘  -i.  . 


neclion  wo  will  conlinne  lo  urge 
upon  our  members  the  advisability 
of  loading  all  ears  to  the  maximum 
and  to  eonlinne  to  bring  Hiis  mat¬ 
ter  to  the  attention  of  the  various 
mill.s. 

During  tiie  past  year  Ihe  railways 
in  an  effort  lo  clarify  Hie  woodpulp 
rale  silnalion  established  a  definite 
basis  of  rales  iliroughoiit  the  Cniled 
States  and  on  intrrnat iona)  traffic 
heween  the  I  nited  States  and  Can¬ 
ada.  .Nninerous  discussions  look 


tion'and  policy,  under  the  chairman- !  <:ince  to  the  section.  'Hie  ihanks  of  1’®'"''®",  ''"affic  section 

sliip  of  W.  G.  Wright,  has  had  sev- i  'he  Chairman  is  extended  Hicin  for  ‘y  ^  "le  'ailioad  icpieseniathes 
crtil  meetings  and  lias  prepared  re- j  their  services.  •'  """  " 

ports  on  the  Woodlands  section’s  re- I  'I'he  section  is  reqiicsiing  the  a-sso-  "lul'ahh  hasic  rale  .struct ore 


laiions  with  the  .ioini,  administrative  '  elation  to  .set  nu  in  its  hiidgei  $l,'..-  ""  ""od  imli.  which  would  corroci 

commitlcc  of  the  Pulp  and  Paper  He- ’  hOO  for  its  regular  expenses  and  to  'ho  previous  Int-or-imss  jiolicy  ol 

,-carch  Institute  of  Canada  and  a  re-' K'vo  a  special  appropriation  of  SS.-  "laking  woodpulp  rates,  and  while 

port  on  functions  and  organization  "00  for  two  .instructors  10  assi.-i  'he  rale  basis  finally  established  on 

of  ibe  woodlands  section  and  coo r- ,  member  companies  in  the  iraining  iniernalional  traffic  between  Can- 
dinaiiori  of  these  functions  with  ef  their  field  insirncior.s  who  will  ada  and  the  I  nited  States  was  not 

ihosc  cif  Ihe  Canadian  Pulp  and  Pa-  ♦''ain  labour  in  cutting  and  skidding -as  low  a  basis  as  we  requested,  after 
per  Association.  These  reports  con- '  technique  efficiency.  discussing  with  oiir  excriilive  com- 

lain  a  lot  of  very  painstaking  work  I  'I'he  section  lias  embarked  upon  a  miiiee  as  lo  whai  the  cost  of  the 

and  it  is  felt  by  your  chairman  that'  lons  term  program  of  research  and  revised  rates  would  mean  to  the  in- 

ihey  should  serve  to  a  good  purpose  "  's  hoped  that  this  program  can  he  diisiry.  it  was  decided  that  in  v  i(*w 

in  furthering  a  better  coordinated  earried  on  wMthout  delay.  The  inves-  of  existing  conditions  and  Hie  ex¬ 


in  furthering  a  better  coordinated  :  cart  ten  on  w  i  ^ 

eiforl  on  the  part  of  the  section  with  tigation  already  conducted  Holds  a  pense  involved  10  Hio  industry  to  Kales.  Aiiplication  has  been  filed 

i.iic  association.  good  promise  of  great  savings  in  op-  argue  a  rale  case  of  this  kind  before  with  the  Interstate  Comineree  Com- 

4  f  Ta  iH  crating  costs  and  proposed  invcsii-  th«  Interstate  Commerce  Comiiiis-  mission  hv  the  f.S,  railroads  re 

AcliTities  Ol  tontniiixce*  gallons  are  expected  to  achieve  the.sion  that  we  would  accept  the  questing  a  10',  blanket  increase. 

Ihe  woodlands  research  commJf-  same  revsulfs.  |  present  basis  in  the  meantime,  pxcetu  on  eeriain  hulk  commodities, 

lee.  beaded  by  . I,  V.  Perrin,  has  sub- i  Cooperation  was  maintained  dnr-  having  in  mind  of  course  that  at  wilhiu  Hie  boundaries  of  the  I  nii- 
iniltrd  a  report  on  the  next  step  in  ing  the  year  with  assneialion.s  and  some  fniiire  dale,  prohahiv  on  Hie  ed  .Stales  It  is  felt  that  this  in 

Ihe  long  terra  research  plan  ot  the ,  other  organizations  ha ving  allied  in-  termination  of  the  war.  we  would  crease  will  he  applied  to  interna 

woodiand.s  section.  This  is  hauling  tercsis.  again  make  an  attempt  10  have  Hie  lional  traffic  if  granted,  and  this 

‘  ~  "  rates  revised  more  in  line  with  the  matter  is  being  followed  closely  in- 

RA'II  ft  A  J.  ideas  of  the  industry:  and  it  should  sofar  as  oiir  Indtislrv  is  concerned. 

rinP  H/inPr  MIIK  llllrnilt  ^nn  he  understood  that  although  the  re-  The  American  Pulp  A  Paper 

*  Ifllllw  ullU  visions  referred  to  above  actually  Association  and  the  National  liidiis- 

11^  I  increased  the  rates  10  many  destina-  t rial  Traffic  league  have  held  meet 

\n|n|T1PnTv  WjlPrP  Ijn  l  3CT  YPSr  Hons  U  also  had  the  effect  of  re-  ings  and  are  on  record  as  favouring 

Wfii|«iiivii  w  vvwiw  taUWV  I  VMi  diicing  rates  to  many  other  destina-  an  increase.  This  application  of  1  he 

u..  r  a  r> a v/ir-cm-T  r-i.  ■  tions,  particularly  to  destinations  .American  Railroads  was  brought 


resiiltctl  in  a  bettor  nnder.siandiiia 
on  both  sides  of  this  piohloni. 

It  has  been  ruled  by  Ihe  Wartime 
I’riees  and  Trade  Hoard  that  Hie 
truck  and  water  eompetitive  rates 
that  were  in  effect  during  Hie  sum 
liner  of  1911  will  he.  reinstaled  la 
I  Hie  summer  of  1  942  under  similar 
I  conditions.  In  adrlitioii  no  chanci 
was  made  in  Ihe  Iriiek  eomiieiilivc 
rates  which  ordinaril.v  would  tiavc 
expired  on  December  31  si,  and  ihe 
rales  which  were  iirevailing  during 
similar  iiciioil  were  allowed  to  i-on 
ilinne  wiihoiii  change.  Insofar  a.- 
normal  rates  are  concerned  iheie 
will  he  no  change  iipwanl  in  these 
rates,  e.xcepi  on  international  irat- 
fic. 

Demurrage  On  M\|h>iI  Shipment^ 

'I'his  snbjeei  is  still  very  ;o-ii\e. 
Tile  indnsiry  has  com i niion.siv  re 
fused  to  pay  demurrage  lulls  pit's 
enled,  but  is  unable  10  siihmii  a  re 
port  inasnuich  as  discussion  it  still 
to  lake  iilace  wiih  the  Hoard  of 
Transpori  Commissioners,  which  wi 
liope  will  he  in  Hie  near  future. 

Iiieiea.se  in  Interiiiilional  I'rciglil 


Ollawa  |■ed(raHnn  of  five  ea.'t- 
Suhmitted  bv  D.  G.  K1BBE1  .  CliAirman.  eril  Canada  luillliei'  as.'-neia  t  ion  s 
.  ,  ..  ,  will  lie  hronglu  rhoiii  al  the  3lih 

The  mills  prodneing  annual  rnnvention  of  the  Canadian 

proimd wood  pulp  in  (iinjulii  iiaxr  T.nmbrrnu'n  s  \ssof‘ia(ion.  tf>  Pf' 
experienced  a  busy  year  during  iicid  at  Montreal.  I'ehniar.v  9.  th® 


tri  ed  nl  advantageous  positions  .  .  . .  . . .  Held  at  .Montreal.  I  ehniary  Hie 

along  Hie  railwavs  lines,  ami  on  Hie  <  !,  .\.  aniioiince.s,  .\i  the  last  eon 

west  coast  large  mill.s  are  more  ..r  k’'-  the  first  Iwo  vent, on  He-  president.  ,1.  Meek 

le  -  eenrentviieil  in  -ind  iie-ir  the  tltre“  months  was  not  exre.ssive  of  OHaw.i.  wa-  given  a  mandate  to 
hs.s  rom  niKiled  m  .  id  ne,ii  ,  -'radinllv  this  inere->sed  until  slei>s  inward  completing  fer|- 

cilv  of  Aancotiver  ami  Xanconver  .-'ami-iiix  mis  imie-.sin  niun  ,,  C  ,,  , 

IMaml.  ''V  .""te  a  definite  shortage  ,n  this  ..j';/;. 

Must  \(d  l’,>  I'lid'iiiL'creil  fibre  liad  developed.  Hardwood  liurean.  the  ('an.adian 

Must  Ndi  lu  I.nd.ingired  Drought  in  several  to"CHnns  of  ,  ^priiee  Hiirean  an<l  the  I.nmher  ami 

Cntire’v  aside  from  the  nsefiilncss  ilic  '  nited  .States  and  Canada  re-  Timber  .Association. 


Fine  Paper  Mills  Output  and 
Shipments  Were  Up  Last  Year 


xs  Sub>nitt«d  by  G.  A.  DAVIDSON,  Chairman  'located  east  of  P.uffalo  a'nd’pitts-  about  bv  the  increased  wage  scMe 

t  nianufacturlng  fine  pa-  The  savings  11,  chlorine  eon.suinption  j,,  j  recenilv'  granted  1.?  railroad 

pers  held  regular  meetings  through-  that  have  been  effected  has  coiitrib-  land  territories  lo  ' 

out  the  year  with  full  representa-  uted  to  the  war  effort.  unions. 

Hon  of  the  members  representing  Since  the  outbreak  of  war,  there  - - - - 

the  Book  and  "Writing  Section.  has  been  an  increased  demand  for  J  y  re 

As  was  forecast,  the  mills  oper-  Canadian  paper.s,  from  conniries  ^ClftCLUCL  S  M  OV€ 

aied  under  changed  conditions,  ""’hich  formerly  received  supplies 

lirought  about  as  a  result  of  war.  from  Abroad  and  whilst  tho  mills  ml  ^  __ 


Production  and  shipment  of  fine  '“';®  ®‘"® 

papers  in  1941  (12  months)  both  ;^^emands  they  have  at  all 

exceeded  those  of  the  previous  year,  '*  '"'1'®  ®'®'  '  ! 

the  figures  for  the  two  years  indie-  "'®^®  'uiuirie.s, 

ating  lhat  production  Increased  ''''’1®''  ^V®  '’®®" 

S.9%-shipments  12.69r.  M®'^  ^"'■."'®  f®.''.'"""  <1at  can  he  oh- 

tamed  in  relation  to  iIm^  export  i 
Tlic  demand  for  fine  papers  lias  shipments  I 

increased  appreciably,  particularly  nii'lis  in  Ihe  seeiioii  are  eo- j 

for  government  use.  and  also  be-  operating  in  an  endeavour  to  siip-i 
cause  imports  had  declined  throw-  p|y  export  markets  to  the  ut- 
Ing  additional  burden  on  (he  fine  most  of  their  ability  and  in  an  en- 
paper  section.  This  has  resulted  in  deavour  to  maintain  Canada  s  for- 


papers  in  1941  (12  months)  both 
exceeded  those  of  the  previous  year, 
the  figures  for  the  two  years  indic¬ 
ating  lhat  production  increased 
fi.^% — shipments  12.69r- 


Canada’s  Forests  and 
the  Sawmills 


By  .1.  D.  B.  HARRISON. 

Chief  Forest  Er.nnomic.s  Division,  Lands,  Parks  and  Forests  Branch, 
Department  of  Mines  and  Resources 

PROHABDY  a  very  great  many  of  1  of  farmers  and  people  living  in  Hte 
us  think  of  a  sawmill  as  a  long  nar-  smaMcr  centres  arc  enabled  to  ob- 
row  building  that  take.s  in  a  steady  tain  the  lumber  thc.v  need  at  prices 


101  government  use.  ana  aiso  oe-  operating  in  an  endeavour  to  siip-Uimm  of  i,reK  ot  ono  on,i  00  1  o.oo'o  .1,  t  im  lum  .n  110 

cause  imports  had  declined  throw-  ^Iv  the  exnort  markets  to  the  lit-  ,,  }  transport 

ing  additional  burden  on  (he  fine  mc^st  of  hX  nbmtv  e  -  r"  s'cad.v  stream  of  lumber  tion  costs. 

na net-  section  This  has  resulted  in  ''’’1*''  ®"  from  the  other.  AV hatever  mysteries  o  i-  •  , 

papci  section,  i  iiis  has  resulted  in  deavour  to  maintain  Canada  s  for-  in  i  j  .  accorananied  Snmmer  Operalioiis  in  l.asl 

increased  mill  backlogs,  because  of  pjirn  trade  D  Is  honeil  that  the  k  u-  1  .  L  j  '  cuv.ompanieii 

which  in  certain  instances  mills  SeSons  thus  establ  she,  v^  ill '  ("anada  sawmill  oper 

have  been  obliged  to  place  custom-  ^ervo  a  Xfu  P'' -"P"  pos  ,  nee  L  no  ^  T  arc  confined  almost  exclusive 

c-r.  OM  v.o„i.  servo  a_useiui  piirpos,  111  in,  I'osi  pppied  parts  of  the  building.  That,  to  the  summer  months,  hecaiise 


ors  on  an  allotment  or  quota  basis,  period. 

Imports  declined  in  tonnage  44  Cc  i.-  -  c  ,  iv  ,• 

^  27*  „  rcv,,,n.  ,’’'1  ',’5 

gradc.s  of  the  Book  &  Wntlng-Blot-  nr.„ri  x  xv7-i.,.,,v=  sq 

_ T*^i  Aina  liooK,  Uono  &  Wruin.cs  of 

ting:  Carnboara  and  Bristols  Roto-  *  _•  i  r  .t  ^ 

gravure:  Magazine  Stock  and  Cover,  " "i  , I?  ' 

l-ricos  have  remained  steady  and  _ _ 


osr.  Ol  Iiicir  aoiiiiy  aii.j  in  an  eii-  the  other.  AVhatever  mysteries  . 

avour  to  maintain  Canada  s  for-  inside,  they  are  accompanied  Nnmmer  Operalions  in  l.asl 

?n  trade.  It  Is  hoped  that  thejhy  high-pitched  noises,  and  cause  In  Baslern  f"anada  sawmill  opera- 

nnections  thus  establishci  will  ppff^  gipa^  pspape  from  iinex-  lions  arc  confined  almost  exclusively 

rve  a  useful  purpose  m  the  post  ported  parts  of  the  building.  That,  to  ihe  summer  months,  hecaiise  of 

ir  period.  in  brief,  is  probably  what  the  word  climatic  conditions.  Logs  needed  to 

Kxport.s  Shovvecl  Dcrliiie  "sawmill"  means  to  many  of  us  and  supply  the  mills  :irc  cut  <luring  Hie 

Kxports  showed  a  decline  in  perhaps  wp  dismiss  the  idea  from  winter,  when  snow  and  i,e  rnaiLs 

lok.  Bond  &  AVritings  of  29'"o  —  our  minds  without  fuiTher  thought,  make  transportation  eas.v.  3"hus  a 

tonnage  and  value,  for  the  first  11  if  may  come  as  a  surprise  to  learn  I  certain  nuinher  of  men  are  given 

months  of  1911,  that  sawmt  ls.  as  a  group,  give  more  I  employment  in  the  mills  in  slimmer 


GrvrrnI  oficr,  <'■  /’.  Telegra plif,  \’nnr»uvrr,  H.  Walls  <(oturr  TKN  TEST  itisulnling  hoard  pant-la 
trilh  bordrr  of  ornaniniial  fibre  hoard  moulding.  Ceiling  Ireatment  of  TES,  TEST  Aeousli-H'oeks 
designed  lo  reduce  rcrerberalion  and  eliminate  noise  vibration. 

TEN/TEST 

Quiets  noisy  offices 


"yOTSF.  costs  monev.  Experiments  anil 
experience  prove  hcvonrl  all  question 
of  rlotibt.  that  noisv  oftices  hamper 
accuracy,  increase  nervous  tension  ot  workers, 
cause  mid-afternoon  fatigue. 


iinrhanroH  nn,  wit  Be,  a  n'a  In  By  Continued  co-operat  lou .  Ihe  employment  than  any  other  indu.stry  !  and  in  the  woods  «n  winicr.  In  ari- 

roBt  nf^raw  materials  labor  at  mills  are  able  to  meet  the  difficult  in  Canada.  There,  are  over  fi.OOO  j  dition.  many  farmers  an,l  iheir  sons 
have  increased  '  '  "  ®Huation  caused  by  war  conditions  such  mills  In  our  counii-y  and  the  are  glad  in  obtain  winter  work  in 

At  th  inn  of  iho  -  H  Is  anticipated  that  co-nper-  location  of  every  one  of  those  hasl'he  wo,vds  in  onicr  i,>  siipiilrmcni 

live  ron-imi»f«5  iho  varioiio  eonif®’*'  atibb  "nd  goodwill  thus  established  i  bocn  shown  on  a  very  interesting  the  earnings  from  Iheir  farms.  In 
I  »  a  ao  “bctions  wflll  enable  US  to  meet  the  more  dif-  map  recently  piihlisheil  by  thelfac*.  many  thoiisamls  of  farmois 


nominated  accredited  repre-  problems  w'hich  will  nndonht-  Dominion  Korest  Service.  There  is  I  cnulil  nol  carry  on  at  a'l  were  It  n, 

sentative  on  the  executive  commit-  ^^,y  n  pp,,  !  f,,,  i,„.onie. 

f  a  Koiland  was  ap-  The  cordial  relations  which  have  onr  population.  Since  even  ihel  Dn  the  west  ,iia.si  of  HriH.s 


t”'*  a^*w"-H*’**  existed,  over  a  long  period  as  he-  sma,"lesl  mills  require  from  three  l.o  ■ '"olumbia.  where  more  than  ,,iie-half 
wfin  ^  ^  writing  mills,  merchants  and  dlstrib-  eight  men  for  their  operation,  and  j  the  Cauadian  lumber  output  i.s  .sawn. 

•  eriion  during  me  year.  utors  have  continued  and  further  some  of  the  largest  plants  employ  ,  conditions  are  rniiic  diffrrcni.  Here 

Changes  Due  to  War  strengthened,  resulting  in  many  «  wnrkin,e  force  numbercHi  in  i he  |  operations  can  be  carried  on  rliiring 

At  the  suggestion  of  the  govern-  mutual  problems  being  amicably  hundreds,  it  is  not  difficult  to  see  1  most  of  the  year,  lioili  in  the  w,inris 

raent  due  to  the  war  lime  emer-  disposed  of.  *'0"  Imporlani  the  manufacture  of  and  in  the  mill.  (  onsequemly.  iwn 

gency  and  in  the  interests  of  the  A  revision  of  the  packing  and  Ittober  must  b,.>  as  a  source  of  cm- I  separate  groups  of  workers  have 

national  war  econom.v,  the  mills,  wrapping  methods  in  use  lias  been  i  P'oyineiit.  been  developed,  one  seriirlng  \ear- 

voluntarily  and  in  collaboration  undertaken  in  order  to  furiher  SawmilLs  range  in  size  from  verv  | '"ound  employment  tti  ibc  mills,  and 

with  the  merchant  distributors  ef-  standardize  and  effect  economies  in  shihII  plants  owsed  by  individual  I  Hie  other  in  logging, 

fected  a  number  of  reductions  in  the  the  use  of  materials  as  relating  to  I  farmers,  and  powerwl  perhaps  by  "bi'e  sawmtll.s  arc  Hic  most 

sizes,  weights  and  colours  of  the  War  Emergency.  the  tractor  used  for  other  farm  pur- 1  "unierous  plants  in  Canada  denendent 

various  grades  of  paper,  some  sev- {  We  desire  to  express  onr  a ppre- ,  poses,  to  huge  c.stablishments  who.se  !  on  wood  for  iheir  raw'  materia  ,  ihere 
ersl  hundi-ed  items  being  dlscon- 1  elation  of  the  assistance  given  by  ^  capacity  may  range  as  high  as  800.- [  •"i'"c  iiian.v  other  cstabL.Mirnenis  using 
tinued.  Thi.s  action  was  taken  in  I  tho  executive  committer  of  i  he  "00  board  feet  of  lumber  in  a  single;''"'”''""  o'atenal.  which  arc  almost, 
order  that  available  fibre  might  be:  Canadian  Pulp  and  Paper  Associa- ,  flax .  Vatiiraly  we  foc-us  our  alien- 1  ®dually  important  in  Hic  employ-; 
used  to  greater  advanta.ge  to  In-  tion  throughout  the  vear,  and  we '  "on  on  the  spectacular  operalions  f '"OJ"  ''<"'1-  'n  l.'-in,  sawmill.-,  puipj 
crease  the  j-ardage  of  the  various  '  believe  that  closer  coilaboraiiop  of  I  of  the  big  mills,  which  arc  able  io|nnd  paper  mills,  and  mt.scel!aneous  ' 
grades  as  made  by  the  Section.  !  the  respective  sections  wlih  i his  ‘  ^'"0‘^U'■'’  '’as'  quanlitie.s  of  lumber  :  ^ood-nsing  and  paper-usinq  indns- 

At  Ihe  request  Of  the  government  .  committee  will  slill  furiher  result  ;  ^or  shipment  lo  countries  less  richly  employed  more  than  lOG.onO  : 

and  subsequently  under  Govern- .  In  a  belter  umlerstanding  bv  aH  .  endowed  with  forests  than  is  Canada,  |  I'^op  e.  In  addition^  operalions  in 

ment  Directive,  the  use  of  chlorine  '  Sections  of  ihe  alms  and  object  of  R'"  "o  must  not  forget  the  '''Pnifi-  'h®  ^ 

for  bleaching  purposes  and  waste;  the  Association  as  a  whole.  I®'"’®®  '-h®  e  mills  io  the  I®®''' | 

paper  was  reduced  substantially.;  The  outlook  for  the  coming  year  ®,‘:'\”’'®‘’’'H®"‘'.  ctven  in  the  fnrestK  fmoat  in. 

This  was  immediately  accepted  by  i  Is  somewhat  uncertain,  and  in  some’  ""'""Sh  Iheir  operations  thousands;  mnra  tiian  904  fifni  nonnio' 

..  rii_-  _ o  *1  J  .  I  nuistries  to  more  than  204,000  people. 

WAI  r  ,  re-  respects  obscure  and  difficult  to  : - ;  About  one  out  of  everv  twontv  peo- 

sulted  In  the  production  of  papers.  I  forecast .  but  it  is  anticipated  that  !  restrictions  in  relation  lo  raw  ma  nlc  gainfully  employed  Li  ('.anada 

th*  surface  colour  of  which  is  not  ,  production  w-lll  be  maintained  at  ,  terials  that  have  alreadv  become  i  were  ocfiinierl  in  the  nroducHoa  of 

as  bright  as  that  formerly  supplied,  satisfactory  levels,  notwithstanding '  cffecive.  and  Us  derivatives  i 


than  mic-half 


'I  hr  xvorker  in  a  noisy  office  uses  more 
cnergv’  than  would  be  required  for  similar 
work  in  a  quiet  office.  Thus,  the  averape 
worker  in  a  noisy  office  uses  energy  to  over¬ 
come  the  effects  of  noise  that  would  be  used 
in  performing  profitable  work  if  the  noise 
didn’t  exist. 

In  one  product,  at  one  cost  and  one 
application,  TEN/TEST  Insulating  Building 
Board  provides  effective  sound  control,  insu¬ 
lation  and  pleasing  decoration.  Modern  com¬ 
merce  endorses  the  excellent  sound  deadening 
qualities  of  TEN  TEST  Acousti-Blocki.  This 
efficient  product  absorbs  the  noisy  clatter  of 
business  office  mechanical  appliances  and  at 


the  .same  time  provides  a  distincrixe  decora¬ 
tive  trearmriH. 

(hrouphour  the  world  in  offices,  public, 
municipal  and  Government  buildings,  in 
churches,  libraries,  hotels,  hospitals,  hanks, 
schools,  industrial  plants,  radio  stations  and 
theatres  TEN  TEST  installations  have  stood 
the  test  of  years  of  highly  satisfactorx-  and 
cmcienf  service.  Samples  and  detailed  "in¬ 
formation  on  request.  Internationa]  Fibre 
Board  Limited,  Gatineau,  Quebec. 


THE  INSULATINe  BOARD 


™  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  6,  1942 


Section  Reports  to  C.P.P.A.  Convention 

Wide  Expansion  Shown  by 
Board  Industry  in  25  Years 

Production  Has  Increased  From  About  50,- 
000  Tons  in  1916  to  476,512  Tons  in  11 
Months  of  Last  Year — Large  Export  Market 
Has  Been  Built  Up — Shipments  to  U.S.  At 
Record  Level  During  1941 

Submitted  by  N.  U.  A.  FAIR,  Chaliman. 

The  vear  Y941  marked  thojfacture  of  shell  tubes,  and  otli 


I  to  nominate  a  liaison  officer  to  the  f  Facial  tissue  |  to  manufacture  the  quota  of  paper  i  rule  in  most  letters  now-a-days.  elded  that  there  must  be  COncen- 

.•\ecutivo  committee  of  the  C.r.  Paper  cups,  saucers  and  plates.  |  which  it  had  under  the  quota  3.— The  carbon  copy  of  the  reply  ,  t ration  of  production  in  such  sec- 

i  t  .A.,  which  has  resultoU  in  closer  Paper  decorations  (system.  '  (o  a  letter  is  typed  on  the  l.aeli  of '  (ions  of  the  trade  into  most  offi- 

..  ir.,.''  I*'*''**,.!!!  Picture  postcards  I  .Must  Iteceivc  Licence  '' '  lie  incomiiiK  letter  instead  of  a  ,  cient  units  in  tliat  section.  The 

a^fcvrcnd"V\o''"h  P  H'^SeSwon'  ''"rulars‘'’’’"“  cir-  pa- 1  of  rtuplicatin,,  paper.  other  mills  will  be  required  to 

our  liaison  officer  for  tl.ratde  ,  ,  Por  or  board,  it  must  receive  a  ''.--Cigarettes  iniiy  only  be  en-  close  down  for  tbo  duration  of  the 

'manner  in  wbicb  he  ha^  In  addition,  no  new  newspapers  ,|cence  from  the  Paper  control.  I . 

II  in  lei  in  wiiicn  nc  nas  presenieu  magazines  may  be  published  q'l.p  nnnHeatInn  fm-  iin,.nee  mii«»  I  Paper.  i  liey  can  liave  no 

10  requests  of  S^octlon.  Like-  state  the  proposed  furnish  of  nancr  I  P‘''P‘^‘'  I>otweeii  the  carton  and  the 

u,f I  r :  “f  .rziarcM:  wi,om' "  »»"  'j" 

geiicy  Commltte”  under  the  able  i  ^  addition  there  are  drastic  could  be  delivered  and  the  purpose  outside  wiapping  on  the  .■.•irion. 

eliaimansliop  of  ’vr  t;  q,  ®cSk- '  f'"'  ^hlcli  It  would  be  used.  A  0.—\Vallpaper  for  private  house.s 

erill.  With  Mr.  C.  M.  Mathesor.  and  1  '^'^ence  may  be  refused  if  too  much  eve%’''lhree'"veqfs"r^  inv 

Mr.  J.  S.  itabhitt.  for  the  cxcellont  i  ^  imported  material  is  shown  in  the  ii  ,  ,o,ue,r 

work  they  have  done,  and  are  I  aper  rationing  is  worked  to  furnish,  if  the  use  is  not  considered  '‘  “'J'-  ^<)  I'upoited  pulp  ma>  be 

doing,  for  this  industry.  They  have  i extent  by  making  allocations  immediately  es.sential  or  if  the  con-  t®'"  ptn-pose. 


In  addition,  no  new  newspapers  licence  from’  the  Paper  Control.  I P'='''i  cartoii.s,  n 
•magazines  may  be  published  qq,e  application  for  licence  must '  .PtH’P'-  'I''"’-'’ 


made  from  ,  war.  The  objects  are: 


fa)  to  release  labor 


without  the  consent  of  the  .Ministry  state  the  proposed  furni.sh  of  paper !  P^P'^*'  '’‘'tween  the  carton  and  the  i  ticg  ^.^rk.  and 

consumcr  to  whom  <•’>  'u  keep  the  co.st  of  produc 


G. — Wallpaper  for  private  hoiise.s 
cannot  be  piirebased  oftener  tliaii 
(l,g,  once  every  three  years  for  any 
room.  No  imported  pulp  may  be 


.given  freely  and  thoroughly  of !  paper  or  board  to  specified  in-  sumer  In  question  is  considered 
their  time,  and  have  rendered  a  j ‘lustrles.  For  example,  the  soap  and  |  be  asking  for  too  much  paper 
v.iluablo  service  to  all,  for  which  trades  receive  a  certain  alloca- j  relation  to  Ills  consumption. 


.Mills  Itcloxv  Capacity 


lion  and  sale  prices  of  the  finished 
article  as  low  us  possible. 

Mills  which  are  able  to  run  on 
the  large  proportion  of  home  pro 
ciiiced  material  will  not  close  down 
.Mills  which  will  suffer  will  be  mills 
which  in  pre-war  days  manufac 


we  arc  duly  grateful. 


In  many  .sections  of  the  Iradc.  tured  paper,  which  is  now  regarded 
mills  are  running  far  below  capac-  les.s  essential,  from  iniported  ma 


tion,  which  i.s  granted  to  them  by  The  price.s  of  paper  and  board  i  ity  and  llie  (Jjvcrnment  liave  de- !  torial. 


The  year  1941  marked  thoifacture  of  shell  tubes,  and  other.  jf  is  veiS'  gratifying  to  note  that  i  Central  I’rlorlty  Committee  of ;  are  controlled  throughout.  The 

Iwent.v-flfth  anniversary  of  the  '  «‘«sential  war  lequireniciits.  .sitock.s  :  p^gt  year  lias  seen  a  welcomed  I  Ministry  of  Supply,  and  the  price  which  the  mills  may  charge 

formation  of  the  Board  Section  of  ""  ''-and  at  I  ho  j  do.sor  co-opcratioii  between  the  I  evl-  is  worked  out  on  a  scientific  cost- 

At-.  (milks  on  January  1,  1911.  tiaii  dr- '  section  and  the  board  from  trade  associations  con-  ing.  The  Control  employ.s  a  cost  ac- 

thls  Association,  and  It  is  appto' j  creased  by  ■i9''r  by  ilie  end  of  Pep- :  goctioii.  This  undoubtedly  will  i  Iron’  Paper  Control  counlant  who  receives  returns  of  | 


of  waste  paper  on  hand  at  Iholdpgcr  co-operatloii  between  the  i granted  after  hearing  evl-  is  worked  out  on  a  scientific  cost- 
!  milks  on  January  1,  1911.  tiaii  dr- '  ,pc),„jcjji  section  and  the  board  I  from  trade  associations  con-  Ing.  The  Control  employ.s  a  cost  ac- 


undoubtedly 


from  the  Paper  Control  counlant  who  receives  returns  of 


priatc  that  the  progress  of  this  ,  teniher.  and  loday  many  mills  are  pdej;  beneficial  results  to  all  con-  regard  to  its  availability  and  the  cost  of  production  of  represen- 


branch  of  the  Industry  be  briefly  , . . .  ^  -  - - - 

reviewed  in  this  report.  supply,  which  is  rxtremcly  dan.cer- ;  ,)iank.s  to  those  who  made  this  Quotas  are  kept  to  the  low-  trade.  From  these  ks  computed  the 

In  1916  there  were  but  very  few  oiis.  Not  only  Is  this  .“itiiation  due  possible.  Through  the  chairman  of  1’°®®"’'®  ^'*“*^1**^  oI  production  which  should  bci 


operating  on  a  liaiid  to  mouth  |  cerned  and  wo  wish  to  extend  our 


other  Government 


tatlve  mills  In  each  section  of  tlie 


Canada’s  Forests  Have  Always 
Played  an  Important  War  Role 


mills  making  board  in  Canada,  to  the  Increased  production  of  the  f|,o  board  committee  of  the  Tceli-  maintenance  of  the  war  effort  sufficient  for  an  efficient  unit.  On  ,  i  i  ..oi.  a- 

grades  were  limited,  the  total  i  nilll.<.  hut  also  to  the  fact  that  ex-  njoai  .section.  F.  F  Aruoldi  wo  or  the  national  life.  Upon  the  needs  this  cost,  .plus  the  cost  of  raw  ma-  ‘‘.'■toi  i.iTea  v.iii  vai.  a.- 

amounting  to  approximately  GO.-  I>orts  of  waste  paper  Inerea.sed  over  >  b;,v(.  been  kept  informed  of  the  country  as  a  whole  Is  based  terlal  at  controlled  prices,  is  based  lar  I’aok  fis  the  early  French  regime 

”■  . . the  amount  of  paper  and  board  the  price  at  which  the  mills  may  in  Canada,  her  fore.st.s  supplied  the 


000  tons.  Despite  tremendous  com-  'dU'e  in  1911  as  compared  with  y;^],).jbie  work  that  committee  is  I amount  of 
petition  from  the  U.S..\.  and  Eni'-ilO-tO.  .performing  for  the  mills.  \Ve  ex- I '®  release! 

ope,  and  Insufficient  tariff  protec-  :  The  i'cetion  welcomed  the  invl-  i  tend  our  co-operation  and  thanks  j  P^ui'*od  of  thirtc 

rion  for  a  nciA-  industry,  the  in-  tation  of  the  executive  committee  '  for  this  sen-ice.  |  From  this  quantii 

riustr.v  has  progressed,  both  in  in-  _ _ _  !  Inally  worked  out 

dividual  mill  capacity,  number  of  ,  grade  of  paper  o 

mills  producing  hoard  and  a  nimdi  * M.*  L.  10  .1.  1  J  '  total  quota 

more  extensive  range  of  qualities,  raflrlRrl  i  3.001*  ^0I1L1*01  3110  i  t?radc  was  then 

to  the  point  where  the.  production  A  VTA  dlAVI  | 

is  sufficient  to  satisfy  all  demands  ¥  which  tlieir  indivi 

in  Canada,  with  the  possible  excep-  JTjlOv^  IL  W  duction  bore  to  t 

tiou  of  a  few  grades  in,  which  the  _  j  pj-oduced  pre-war 

volume  is  so  small  that  they  could,  from  iO^'r  of  p 

not  be  produced  economically.  ^  I  trom  Ihe  Pulp  and  Paper  Magarine  of  Canada.  (print  and  22  % 

Since,  the  formation  of  the  I  ;  100%  and  upwarr 

tion  very  satisfactory  progress  has  ^  shadow  scheme  for  the  con- |  Scandinavia,  the  rationing  was  j  and  hoard  such  as 

been  shown.  M'e  saw  the  entry  of  (pol  of  paper  in  time  of  war  was  *  much  more  severe  and  prohibition  papers,  electrical 


for  the  mills.  We  ex- I I-®  released  for  a  licencing  sell. 


tend  our  co-operation  and  thanks 
for  this  sen-ice. 


period  of  thirteen  (13)  weeks. 
From  this  quantity  there  was  orlg- 


British  Paper  Control  and 
How  it  Works 

From  the  Pulp  and  Paper  Magarine  of  Canada. 

A  .shadow  scheme  for  the  con-  |  Scandinavia,  the  rationing 


grade  of  paper  or  board. 


The  Economy  Officer 


Canada's  forests  have]  for  export.  Canada  became  famed 
sociated  with  war.  A.s  '»  story  and  song  for  the  quality  of 

le  earlv  French  regime  ! ®nd  'he  dariug  and  cour 
,  of  her  Iiinibcrmon. 

r  fore.st.s  supplied  the!  with  the  outbreak  of  hostilities  in 
(le  building  of  ships— I  1.9.29,  Canada's  forests  were  again 


timbers  for  the  building  of  ships— i  1.9.29,  Canada's  forests  were  again 
ships  of  war  to  ivage  the  battle  fori  called  upon  to  meet  the  needs  of 


Inally  worked  out  a  quota  for  each  |  (be  Control 


An  Economy  Officer  is  attached  the  mastery  of  the  sea.s.  Following  I  war.  Canadian  forest  industries  an 


the  British  Cbnquest,  this  policy  was  j  swered  the  call  by  providing  part.s 


He  is  an  expert  on  the  usages  continued,  and  when  .Napoleon  tried  |  for  aircraft  conslruction,  for  ban 


The  total  quota  for  any  particular  of  paper  and  his  job  is  to  devedop  to  reduce  Britain  to  submission  by  gars  and  other  buildings,  containers 

grade  was  then  divided  amongst  schemes  which  will  reduce  con-  stopping  the  flow  of  raw  material.^  for  muuitiotiB,  explosives,  and  a  vai 

the  mills  in  the  proportion  to  sumption,  and  in  addition,  to  in-  from  European  countries  the  forests  |  icty  of  other  materials  essential  to 

which  tlieir  individual  pre-war  pro-  vestigate  any  industries  or  trades  of  Canada  supplied  the  needed  sup- 1  modern  warfare, 

duction  bore  to  the  total  quantity  whose  quota  of  paper  would  appear  plies.  Great  quantities  of  Canadian  i  One  of  the  most  important  sei 


,  .  ,-v  ,  J  -  ,  .  -  — . - .  . . I  ol  I*’*’  most  important  sei 

produced  pre-war.  Quotas  ranged  to  be  capable  of  reduction.  Nuraer-  pine  and  oak  were  shipped  ov-erseus  vices  of  Canada’s  forests  in  the 

I  from  20%  of  pre-war  for  news-  ous  letters  are  received  from  the  for  the  building  of  the  King’s  sliiips. !  present  struggle,  re^rts  the  Domi 

I  print  and  22>.i%  for  magazines  to  public  suggesting  ways  in  which  Wliito  pine  frees  .standing  in  the  |  aion  Forest.  Service  of  the  Depart 

- 100%  and  upward.s  for  vital  paper  paper  may  be  saved,  all  of  whicli  Canadian  forests  -were  marked  with  |  inent  of  Mines  and  Ro'^ources  has 

was  j  and  board  such  as  cordite,  explosive  are  investigated  by  the  Economy  a  broad  arrow  in  token  that  thev been  to  fill  the  needs  of  the  United 


many  new  mills  into  the  Board  j;(,(  ,i[,  September.  192S,  a  y<>ar  orders  M-ere  hrouglit  in.  These  pro 


shell  I  Officer.  Some  of  the  ways  whereby  were  reserved  for  the  Uoj  al  Nav.v.  i  Kingdom  for  lumber. 


many  new  uses  developed  before  the  war  was  begun. 


hibitions  have  been  added  to  and ,  hoards,  etc.  Quotas  of  paper  pro- 


condenser  tissue,  building ;  economies  are  being  effected  arc: 


The  re-usc  of  envelopes  by 


’rhis  w  as  the  beginning  of  the  i  peated  itself  with  another  blockade 
;rcaf,  forcBt  export  trade,  from  Can- !  cutting  off  European  supplier,  and 


for  board,  the  improvement  and  „ork  done  during  tliat  year  con- i  paper  now  cannot  bo  used  for  the!  duction  are  not  now  allocated  tc  sticking  a  piece  of  adhesive  paper  ada  to  Britain.  From  the  valleys*  of  I  once  again  Canada's  forest  indy's 
more  extensive  use  of  packages  as  ,  gigtod  in  appointing  p<;r.sonncI  and  j  following  purposes:  j  mills,  control  being  effected  over  the  envelope,  after  it  has  been  the  great  rivers  of  Canada-th'c  SI. '  tries  filled  the  breach  bv  mectin? 


Hii  advertising  and  sales  medium,  laying  down  the  broad  lines  of 
and  the  inrtoductlou  of  Kraft  poliey  to  lie  pursued  in  llie  event 
liner  board  for  the  manufacture  of  ^  .,n  eniergencv.  In  the  Sprin.g  of 

rorriigated  shipping  containers.  ,]  r,;.^  seliedtiles  were  drawn  up  of 
T'ne.se  were  the  elii*  f  factors  in  ,  fbe  prevailing  prices  of  all  typos 
bringing  the  tonnage  to  IGG.OOUipf  paper  and  board.  Commiftees  in 
tons  in  1926  and  to  364,000  tons  i  (be  different  sections  of  the  paper 
ID  1936.  However,  during  the  last  '  and  lioard  trades  were  responsible 
five  years  the  industry  saw  its '  fo^  the  production  of  these, 
greatest  increase  in  production,  |  Immediately  on  the  out-break,  a 
when  at  the  end  of  1941,  the  board  i  prjrp  order  was  issued,  whereby  no 
mills  in  Canada  produced  4  76.512  person  could  sell  paper  or  board  at 
tons  (eleven  months)  an  all  time  i  any  bjgher  price  tlian  that  laid 
record.  The  reason  for  this  is  ap-jdown  in  the  various  schedules 
parent  in  the  increased  spending  %.bjci,  bad  been  prepared  pre-war 
power  of  Ihe  Canadian  puhlic  and  j  and  wlilch  were  now  given  statutory 
the  ever  increasing  demands  lor  I  giamiing. 


v  an  purposc.s 


Wa.ste  paper  prices  were  con- 


With  the  active  help  of  the  trolled  at  the  outbreak  of  war  and 
Board  consumers  we  are  gratified  ,  nulls  were  prohibited  fiom  acqulr 
Inal,  up  to  Ihe  present,  we  have  I  jng  any  <iuantit.v  of  waste  paper  or  j 
been  able  to  meet  all  uornial '  ^ags  from  any  source  of  supply  in 
C.madlan  demands  during  a  period  ■'  excess  of  the  average  quantity  taken 
vheo  it  was  Impossible  to  augment  fmip  (hat  source  during  the  pre- 


supplies  by  importation. 

Uonslstcjit  Program  In  Export 
Field 

It  is  a  eredit  to  the  Canadian 


reding  six  months.  The  use  of  waste 
paper  is  now  controlled  by  the  issue 
of  liceiires  to  acquire  quantities, 
derided  by  the  Control. 

In  the  early  stages  of  the  w.ar. 


Board  industry,  that,  during  t  j  (be  control  of  woodpulp  was  con- 
put  twenty-fhc  years,  they  j  fined  to  prohibiting  mills  selling  to 

beeu  able  to  liuild  up  a  reputation  another  at  anv  price  in  excess 

and  demand  for  their  products  pre-war.  As  from  the  28th  of 
from  the  ‘"'‘’■J'®'® ;  October.  1929,  the  Paper  Control 

throughout  the  world.  Coiisis  on  became  the  sole  buyer  of  woodpulp 
progress  was  made  in  the  exPO”  i  and  on  that  date,  in  order  that  no 
Held  until  last  year.  Hue  to  ''®‘’ [profit  might  be  made  by  holders  of 
conditions,  we  now  find  our  ox- u  Paper  Control  acquired 

ports  restricted  to  a  conslderablr'  „  woodpulp  In  the 

extent,  to  the  knifed  Kingdom  and  I  Control  sold  these 

iho  overseas  markets,  as  compared  ^^dls  at  an  in- 

with  1940.  On  the  other  hand  it  !  creased  price  and  ii.scd  the  profit 
gratifying  to  record  that,  our  , ex- ^  obtained  to  reduce  the  price  at 
liorts  fe  the  U.S. A.  in  I  • -I  ‘  j  ^-bich  the  Control  sold  pulp  from 

been  the  largest  lu  our  '’'^torj .  ,  arrivals.  In  other  words,  the 

This  was  due  to  the  extraordinary  ,  pp^fjt  arising  from  the  increase  in 


demand  that  arose  in  that  eountry 
through  the  Lend  Lease  Act,  and 
fhe  assistance  given  hy  Canadian 
newsprint  paper  mills  in  producing 
009  corrugating  board  and  other 
cmergeney  boards  required  by  our 
neighbours  to  the  south.  This  as- 


pulp  prices  following  the  outbreak 
of  the  war  was  used  to  hold  dowu 
the  price,  of  incoming  shipmeuts. 

Ceii*e<l  Selling  to  MilLx 

In  Jamiary,  1910,  the  Control 
ceased  to  sell  pulp  to  mills  hut  di- 


sisiaucc  has  been  greatly  welcomed  i  ^^lis  to  take  delivery, 

hy  the  United  Stales  Govern ment.  ■  behalf  of  the  Government,  of  in- 
and  fhe  U.S. A.  board  industry.  "  ;  coming  shipnienl.s  and  hold  them 


,71. u  lilt,  ym.vj  ,  coniing 

should  be  pointed  out  that  this  ex-, 


;hipnienl.s  and  hold  them 
Goveriimeut.  Tlie  Govern- 


.nortatlon  was  carried  out  without  released  sufficient  quau- 

an.v  cui-tailmcnt  of  domestic  s’*!*' !  Gtio.s  to  the  milks  to  enable,  them  j 

...  ,  .  i  t'>  keep  up  their  production.  By  i 

The  demand  for  hoard  for  iniporlci 

.nirposes  became  so  great  during  p,„p  increased.  There  were 


1911  that  it  wa.s  deemed  advisable 


.Ktill  storks  of  iirivately  ow-ned  pulp  i 


m  early  summer  to  cstabilsli  a  ,  (,,^  country  and  the  Government  j 

Martime  Emergency  Committee  to  ^  ^^,;,bcsc  .stocks  and  used 

study  the  situation  and  to  examine  ,  (,,p  proceed.^  of  such  levy  to  hold  I 

carefully  ti”d  (ull.v  every  means  price  of  pulp  down  for  the  .suc- 

wlucli  might  he  taken  to  increase  ceeding  six  months 
ihe  output  of  Board.  ( i.e.,  increas^ ;  ^cWr.  1940.  the  Govern¬ 

ing  output  without  the  necessity  of  ,ppp(  ..cquired  the  remaining  stocks 
exteiKliog  existing  manufacturing  woodpulp  privately  held  and 
rarilities. )  .As  a  result  of  the  Con.  ^  jp,. 

mifteos  findings  they  recommend  I  (pp  g,„ckholder  of 


that  certain  grades,  calip-s.  C'oh  ,p  pcrniitted 

niirs,  etc.  should  bo  einHnated,,,p  xvoodpulp  without  a  licence 

Co-IncidcDtal  with  tbe  deliberations 


1  .1  t  -.4  .4  4  lit  *1  ■  1^  woodpulp  without  a  licence 

Co  Incidental  with  the  deliberations  (^^  Control.  These 

or  this  committee  a  request  was ,  pp^P,,^  („  jp  p 


received  through  the  president  of 
C.U.P.A.,  from  K.  C.  Berkinshaw-,  ■ 
chairman,  Wartime  Industries  Con-! 
irol  Board,  that  all  branches  of 
this  Industry  "niako  effective,  by  , 
such  means  as  their  .special  knowl- ' 
edge  indicates  to  be  most  practical  ( 
and  productive  of  results,  every-  i 
thing  necessary  to  niinlmizo  con-  j 
sumption  of  raw  materials  of  ■ 


certain  period  certain  quantities  of  | 
wood  pulp.  Thu  majority  of  the  j 
licences  are  restricted  —  i.c.,  fhe 
pulp  can  only  he  used  for  (lie  man¬ 
ufacture  of  certaiu  types  of  paper 
or  hoani.  This  is  to  insure  that  the 
country’s  e.<.=ei)tial  needs  are  sup- 
pied. 

The  use  of  w-oodpulp  Is  confined 


which  there  is  or  may  be  a  short-  i  purposes  Every  means 

age.  by  substitution,  elimination  i 
of  superfluous  grades  and  qualities;  [ 

and  further,  to  maintain,  at  nia.xl- ,  achieved  by  re- 

mum  the  output  of  essentia!  war  •  ®  /he  amount  of  woodpulp 

requirements.  ’  With  this  request ! ’‘®®“®®‘^  V’  ” 

and  the  report  of  the  Wartime '  ">  materials. 

Emergency  Committee  in  band. ‘1^7®  a  number  of  m  i's  in 

their  recommendations  were  Imme-i  *^'■‘^"1"  equipped  with  digestev 

diately  accepted  and  put  into  effect ‘®‘;7'-’7’  *n  pre-war  daysj 

by  the  board  section.  We  feel  that ' '“"''■sed  esparto  grass^  These  mills  j 

this  action  will  have  the  desired  ^®®  ®®®7 

result.  The  consumers  of  board  are  imported  materials,  the  col- ^ 

to  be  sincerely  commended  for  :  ^®®*®  7"®*',’®  Practised  ' 

their  helpful  consideration  and  '  ®77  a  certain  j 

willing  acceptance  of  these  changes,  i  addition,  there  arc! 

Undoubtedly  the  introduction  of  |  onmerous  grades  of  paper  or  board 
these  new  manufacturing  methods  i /^hich  H  Is  compulsory  to  use 


will  materially  assist  In  the  war 
effort,  yet,  with  the  ever  Increaa- 


nothing  but  waste  paper.  Tlie  con¬ 
sumption  of  w'aste  paper  Is  double 


ing  demands  being  made  on  in- ,  pre-war  while  the  wnsunip- 

dustry  by  the  various  war  depart-  imported  m.aterial  Is  21  per 

ments  and  allied  governments,  if  caul  P’’®- ’far.  The  total  consuinp- 
is  expected  that  it  will  be  neces-  7*'’"  paper  and  board  In  the 
sary  to  consider  further  changes  '  “uch  less  than  60  per  j 


and  eliminations  during  tlie  com¬ 
ing  year. 

Although  prices  of  board  in  the 


cent  of  pre-war,  even  though  the 
total  production  of  paper  and  board 
is  50  per  cent,  of  pre-war.  This  is 


H.S.A.  have  increased  consider- :  ^>®'® 

ably  during  the  past  year,  it  Is  well ,  sharply  restricted. 


to  note  that  Canadian  prices  have 
remained  stable,  in  spito  of  in¬ 
creased  taxes,  and  the  increased 


Control  of  Paper 
September,  1939. 


cost  of  labour,  materials,  pulpwood  !  P/P®'*  'was  controlled 


and  eepecially  of  waste  paper. 
Increase  Flow  of  Waste  Papers 


In  price  hut  not  In  quantity  or  dls-  ' 
trlbutlon.  By  March,  1940.  pro-! 
posals  for  rationing  had  been ; 


May  I  point  out  the  urgency  of  1  worked  out  —  the  effect  of  which  i 
effective  action  to  Increase  the  ;  was  to  reduce  the  amount  of  paper  j 
flow  of  waste  papers  to  the  mills.  ^  which  mills  could  deliver  for  sped- ) 
This  material  Is  vital  to  the  manu-]  find  purposes.  After  the  collapse  of 


F’apcr  scrvifttc.s 
Uaper  liandki'iThif’f 
I’apor  table  cloths 


through  the  issue  of  raw  material,  i  opened,  and  writing  the  new  ad- j  i^qwrenec,  the  Ottawa,  the  Sagiic- 


.Such  raw  material  is  allocated  In  dress  on  that. 


tries  rilled  the  ijrcacli  by  meeting 
Ihc  entire  k'nlted  Kingdom  require 


nay,  the  Pi.  .Fohn — square  timbers  i  ments  for  the  softwood  species  e 


quantities  sufficient  for  each  mill  i  2.— Slngle-spaccd  typing  is  the  I  were  cut  and  floated  to  tidewater '  sential  for  construction  purposes. 


TO  nlJlJ 


fijdidjmJtinq^:  a  new 


Young  men  to  XriE  armed  forces  -  more  than  360,000  men  are 
now  serving  in  Canada’s  Navy,  Army  and  Air  Force. 

The  Na'vy,  with  its  300  ships  from  merchant  cruisers  to  patrol  boats,  guards 
Canada’s  shores  and  works  with  the  Royal  Navy  in  many  parts  of  the  seven 
seas.  It  has  sunk  enemy  submarines,  helped  to  convoy  more  than  42,500,000 
tons  of  supplies  on  the  Atlantic,  captured  five  enemy  vessels  and  caused  others 
to  be  scuttled.  Its  most  recent  action  is  the  sinking  of  a  German  submarine  by 
two  corvettes,  with  the  capture  of  47  survivors.  More  than  400  Canadian  sailors 
are  now  dead  or  missing  and  six  ships  have  been  lost. 

More  than  110,000  Canadian  soldiers  are  now  overseas.  They  guard  vital  sectors 
in  Britain  and  other  strategic  points.  More  than  900  Canadian  soldiers  are  now 
listed  as  dead  or  missing,  not  including  the  casualties  at  Hong  Kong. 

At  least  seventeen  R.C.A.F.  squadrons  are  in  action  overseas  and  Canadian 
airmen  are  serving  with  the  R.A.F.  wherever  it  operates.  More  than  1,200 
Canadian  airmen  are  now  listed  as  dead  or  missing. 

WORKERS  TO  THE  FACTORIES  —  hundreds  of  thousands  of  additional 
workers  have  been  absorbed  by  Canadian  industry.  The  number  employed 
in  “durable  goods’’  manufacture  has  almost  doubled.  Women  are  playing  their 
part  in  manufacturing  munitions,  aircraft  and  certain  types  of  guns. 

FARMERS  TO  THEIR  FIELDS  —  Canadian  farmers  are  producing  as  never 
before.  Canadian  agriculture  is  now  a  war  industry,  with  Britain  taking  large 
quantities  of  Canadian  farm  produce. 

DOLLARS  ENLIST  —  Out  of  every  dollar  earned  in  Canada  in  1941  forty 
cents  is  taken  to  finance  the  war  effort. 

EACH  TO  OUR  PART  —  Each  of  us  to  our  daily  task,  to  do  the  day's  work, 
whatever  it  may  be,  and  to  husband  our  resources  to  aid  our  country  in  her 

great  task. 


24-page  Book-“EJCH  TO  OOR  PJRI"... 

qjvaphkalhf.,  pkiuJtbuf.  Qomutaii.  UJak.  £$§oaL. 

•  •  • 

We  will  be  glad  to  send  you  a  copy  absolutely  free. 


(jJhiJtsL  Jto: 
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aseeta  of  a  predecessor  company  of 
clic  same  name. 

CAPITALIZATION 

-Authorizrcl  Oiitstiincl 

LU.fS  ".X  n.p.v,  8)>a.  .'>1.484  2i).484 

Class  "U'  n.p.v.  oils.  IJl.OBS  124.086 

FuiicIfcI  Debt 

.\ul  liorized  Oulotiind 

1st  iiilgc  8.1.  Cfi-'id 

bunds  Ser.  "A".  $12,000,000  $8. >84,000 
6'a^s  F.  Notc.s 

due  1047 .  7>0.000  t'll.sOO 

MARKET  RECORD 

(  lass  A  <  liioo  13 

Iligli  Low  liigK  L.ow 

1915 .  4‘.  ,  , 

1936  .  17’.  4',  loll 

1937  .  lO’s  5  10  5 

1938  .  8'o  314  71,  1 

1019 .  101,  ’  91.. 

1940  .  10  1’.’.  8  1.,  1 

1941  .  544  21^  5I1  2‘, 

DIVIDEND  RECORD 
Initial  dividend  paid  at  the  rate  of  lOc 
a  share  on  “A  *  and  “B"’  stocks,  October 
1st,  1941. 

OFFICERS  AND  DIRECTORS 
Robt.  P.  Kernan.  pres.;  Hon.  Geo.  Pa¬ 
rent,  K.C..  vice-pres.;  Sir  George  Garneau. 
A.  P.  S.  Glassco,  Louis  XX'.  Michael,  sect-. - 
treas.  and  Hugh  Mackay. 

RECORD  OF  EARNINGS 
'I  otal 

Earnings  Su.rplus 
1940 .  $1,091,869  $181,914 

1939  .  766.054  52.074 

1938 .  501,700  43.088 

1937 .  600.275  40.85b 

1936 .  285.001  .  . 

1935  .  207.07O 

1934 .  206.52  2  0.740 

1913  .  150,808  6  254 

1932  .  275.474  6.036 

1931 .  434,879  Nii 

1930 .  621.190  66.453 

1929 .  829.861  n5.275 

1928 .  869,863  62,3  71 

BALANCE  SHEET  FIGURES 
— Aa  at  December  31 — 

1940  1939  1938 


Payment  of  Bond  Interest  in  Cash  Started 
Last  Year  —  Continued  Mill  Improvement 
Shown  in  Operating  Results — Balance  Sheet 
Strengthened  and  Outstanding  Funded  Debt 
Reduced 


Consolidated  Paper  Corp.,  as  re¬ 
sult  of  further  improx’ement  in  its 
earnings  and  financial  position  this 
liast  year,  paid  1941  interest  coupons 
on  Its  5'/i%  first  mortgage  bonds  in 
cash,  for  the  first  time  since  the 
capital  reorganization.  Previously 
bond  interest  had  been  paid  in  capi¬ 
tal  stock  of  the  company  at  the  rate 
of  five  shares  per  $1,000  bond. 

During  the  past  ten  years  the  im¬ 
provement  in  baiance  sheet  position 
lias  been  well  over  $23,000,000. 
l‘'undod  debt  has  been  reduced  and 
liquid  position  greatly  strengthened. 

Consolidates!  Paper  Corporation, 
limited,  formed  in  August,  1931,  as 
a  reorganization  of  Canada  Poxver 
&  Paper  Corporation,  is  one  of  the 
-'argest  operators  in  the  nexvsprint 
industry. 

According  to  1935  ratings  of  the 
News  Print  Service  Bureau  Consoli¬ 
dated  Paper  has  an  annual  mill  ca¬ 
pacity  of  GOO, OP'S  tons  of  newsprint.  ] 
Five  mills  are  owned,  four  of  which, 
Belgo  with  198,378  tons  rated  ca- 1 
paclty,  Uiurentide  with  120,201  tons  i 
capacity.  Port  Alfred  xvith  148,320 1 
tons,  and  Wayaganiack  xvith  52,3:)0  i 
Ions,  xvere  operated  last  j  ear.  The  | 
St.  Maurice  mill  rated  at  81,2R7  tons  j 
capacity,  xvas  shut  down  during  ]93-5| 
and  1 93(1. 

Id  addition  to  its  large  productix’e 
capacity  of  newsprint  Consolidated 
produees  50  tons  of  cardiKiard  at  its 
T^aurentide  mill;  100  tons  of  su’phitc  ; 
I'lilp  aud  25  tons  of  board  at  Ports 


3,000  square  mi'es  of  heaxily  tim¬ 
bered  land  and  its  claimed  to  be 
the  largest  single  freehold  timber 
area  in  the  xvorld.  No  pulpwood  has 
been  cut  on  the  island  by  the  cor¬ 
poration  for  some  years  aud  an 
option  for  its  sale  is  still  outstand¬ 
ing, 

CAPITALIZATION 

Authorized  Outstaud  g 
...shs  3,500.000  2,549,942 

Funded  Debt 

Authorized  Outstanding 

>  Ist  Mortgage  gold 
bonds  and  ster¬ 
ling  debenture 
stock  5 16  '  o  due 

[  1961  .  $63,000,000  $51,406,900 

MARKET  RECORD 

High  Low 

1933  .  6'i  1'^ 

1934  .  3  16  lU 

1935  .  21-i  65c 

1936  .  1  1  1 

1937  .  2416  5 

1938  .  9ii  1^ 

1939  .  9  26i 

1940  .  81^.  its 

1941  .  41s  2<'i 

OFFICERS  AND  DIRECTORS 
OlHcere— -LaMonte  J.  Belnap,  president; 
Frangois  Faure  and  Chas.  R.  Whitehead, 
vice-presidents:  Geo.  M.  McKee,  assist, 
to  president;  Geo.  Henderson,  comptrol-  I 
ler:  G.  XVilfred  Hodgson,  secretary;  D.  | 
Lloyd  Adams,  treasurer;  John  XX'.  Hodg¬ 
son.  assist,  treasurer. 

Directors  -  LaMorte  J.  Orlnap,  G.  M.  | 
Todd,  Frangois  Faure,  N.  J.  Dawes.  XV'.  ; 
H.  Howard,  R.  M,  McMaster,  E.  A.  Mac- 
nutt,  A.  B.  Purvis.  C.  F.  Sise.  Col.  H.  D.  | 
Lockhart  Gordon  and  C.  A.  Dunning. 
RECORD  OF  EARNINGS 
—Years  ended  December  31—  j 

1940  1939  1938  ! 


Comm. 


Totassels  14,844,343  14.029,007  I4,06|.O47 
Fiza.ssets  11.777,917  11,614.747  11.682,261 
Currassets  2,374,659  2.322.046  2.366,961 
Wk.  capital  1.146,681  1.340.991  1,013,504 

Depr.  Res..  4.084,973  3,617,848  3,199,767 
Earn,  surpl.  181.714  52,074  43,088 


j  Ontario  Paper  Co.  and  il.s  sub.'^i- 
diary  Quebec  North  Sliore  Paper 
Co.,  controlleil  jointly  by  oivner.-' 
of  the  Chicago  Tribune  and  tlie 
New  York  Daily  .N'ew.«,  operate 
two  large  newsprint  mills  at  Tlior- 
old.  Ontario,  and  Bale  Coineau. 
Quebec,  which  supply  the  news¬ 
print  requirements  of  the  "Tri¬ 
bune”  and  a  portion  of  the  re- 
qulremcnt.s  of  the  "News.” 

The  Ontario  Paper  mill  al 
Thorold  has  an  annual  productive 
capacity  of  153,979  tons  of  news¬ 
print;  127,244  tons  of  ground- 
wood  pulp;  36,634  tons  of  sul¬ 
phite  pulp;  and  3,782  tons  of 
wrapper.  Company  owns  2,305 
acres  of  timber  limits  and  holds 
under  license  an  additional  858 
square  miles. 

The  Quebec  North  Shore  mill  at 
Baie  Comcau  is  the  most  modern 
newsprint  mill  in  Canada,  havin.t; 
been  completed  in  June  1938.  Tlie 
mill  has  a  daily  productive  ca 
parity  of  4  00  tons  of  tirw.spriiil 
and  energy  necessary  for  Hie  oper¬ 
ation  of  the  mill  is  dcrivi'd  from 
company’s  own  plant  on  the  near¬ 
by  Outardes  Uiver  wliich  has  an 
installed  capacity  of  60,000  h.p. 
and  a  potential  capacity  of  120,- 
000  h.p.  I 

Arthur  A.  Sebmon  is  president 
and  general  manager  of  botli  On-| 
tario  Paper  and  Quebec  Nonli  ' 
Shore  Companies. 


Oper.  profit  7,254.646  5.297,509  4.012.1  16 
DepreciHlion  4,480,654  3,404,1  54  3,406,746 

Net  Income  874,521  Nil  . 

BALANCE  SHEET  FIGURES 

1940  1939  1938 


Csnado  s  fighting  forces  on  land,  sea  and  air  are  doing  . 
magnificent  job. 

No  less  spectacular  is  the  work  of  our  shilled  and  unshillet 
I  Canada’s  ever-expanding  industrial  effort. 

The  Sherwin-Williams  Company  cf  Canada,  Limited,  i 
^  proud  that  it  has  been  called  upon  (o  do  its  share.  In  meet 
ing  the  demand  for  special  finishes  to  protect  guns,  tanks 
planes,  monitions  and  other  War  equipment,  paint  technicians  an 
bringing  to  the  fore  the  utmost  in  skill  and  inventiveness.  Our  produc 
tion  capacities  are  being  taxed  to  the  limit,  but  we  are  ready  to  produci 
more,  and  more,  and  still  more,  as  our  contribution  to  the  Victory  fo 
which  we  strive. 

To  painters  working  twenty-four  hours  a  day  in  djfence  plants  al 
over  the  country  we  say— ’’Carry  on— we’ll  not  let  your  brush  go  dry! 


Tolasaels  63,447,246  60.153.440  64.702.142 
Fiz  Iissels  45,070.378  47,367.218  50.427.858 
Cur  assets  1  7.855,762  12.328.022  13.785.539 
Wk.cap.  13,309,774  7,637.914  4,770.832 
Earn,  surpl.  985.650  1  11,130  II  1,130 


I-itigatiou,  .oud  persistent  dispute 
bctxveeii  variou.s  security  holders, 
!u)s  continued  this  past  year  to  fdre- 
.sial  removal  of  Abitibi  Power  & 
Paper  I'o.  from  receivership,  despite 
ilio  fact  that  earnings  of  the  cotn- 
p;iny,  before  interest  and  taxes,  have 
icaelied  the  highest  IcvcI.s  on  record. 
The  .''tymingtou  Boldholders  Com- 
iiiitiec  finally  moved  in  the  courts 
Tor  mortgage  foreclosure  sale,  dc- 
■spito  the  Ontario  Goxcrument  Mora¬ 
torium  Act  aimed  to  prevent  such  a 
step.  Ear’y  in  December  Mr.  Jus¬ 
tice  AV.  E.  Middleton  of  the  Ontario 
Supreme  Court  rendered  judgment, 
ileelariug  tlie  Ontario  Act  ultra  \-ires 
ihe  Ontario  Ee.trislature,  and  ordered 
foreclosure  sale  of  the  Abitibi  assets 
vitliout  rc.scrve  bid. 

The  Ontario  govcrorncnl  gave 
notice  it  would  fight  the  court  rul¬ 
ing.  and  shortly  thereafter  Mr.  Jus¬ 
tice  Atiddletou  ruled  tliat  the  sale, 
ttould  bo  hold  with  a  reserve  bid.  j 
On  application  by  the  I’iquldatori 
of  the  eonipany,  .Mr.  Justice  Roach  j 
of  the  Ontario  Supreme  Court  ruled,  j 
on  January  4  of  this  year,  that  the  j 

■  arlier  decision  cf  Justice  Middleton  ; 

■  oiiid  be  appealed  to  the  Ontario  Ap¬ 
pellate  Court.  ! 

-Miitibi  is  tlie  only  one  of  the  big' 
iiew.sprint  companic.s  that  ran  into  ■ 
tinaiicial  difficulties  in  the  difficult 
1930-1935  period,  xvhich  sUll  remains 
in  roceivcrsliip.  ! 

.Xccording  to  the  receiver  for 
Xliiiihi  Power  &  Paper  Co.,  earnings' 
of  the  company  for  the  first  11, 
months  of  1041,  before  dt'ducting  in- ^ 
iciest,  depreciation  provision,  in- 
i-onie  and  cxee.ss  profit.s  lax  pro-,, 
vision,  toral'ed  $8,811,056  compared; 
\\  ith  .$7,259,481  in  first  11  months  of  i 
1910.  ; 

.\ovember  earnings  were  .$1,114,431 
again.si  .$630,584  in  like  1940  month.' 

Shipments  of  noxvsprint  and  spe- ' 
l  ial  palters  in  November  xvere  49,607 
ions  against  36.111  tons  in  N'ovem- ! 
lier.  1940.  Shipments  for  December 
were  csiiinateM  at  50.000  tons  I 
against  30.568  tons  year  before. 

Sliipmeut.s  of  sulphite  pulp  ini 
.November  totaled  8.313  tons  against 
•j.9S5  tons  in  November.  1940  Dc- , 


.  liam,  Sault  Stc.  Marie,  Thunder  Bay 
I  and  Beaupre,  xx'hlle  the  txvo  idle 
:  mills  are  at  Espanola  and  Sturgeon 
I  Kails.  The  company  has  ample 
wood  supply  and  owns  dexeloped 
xvatcr  power  of  179,173  h.p.,  xx’hile 
undeveloped  sites  have  potential 
capacity  of  over  350,000  h.p.  In  ad¬ 
dition,  Abitibi  owns  all  the  common 
stock  of  Prox-inctal  Paper  Co.,  a 
profitable  producer  of  high-grade 
book,  bond  and  xvriting  paper. 

Abitibi  xvent  into  default  on  bond 
interest  due  June  1,  1932,  and  has 
been  in  receivership  since  Septem¬ 
ber,  1932. 

CAPITALIZATION 

Authorized  Oulstand'R 
Comm,  n.p.v. ..  she.  1.500,000  z1, 086, 117 

z  Including  67  shares  issuable  in  e.z- 
change  for  the  preference  and  common 
sliarcs  of  Spanish  River  P.  and  P.  mills 
and  common  shares  of  other  subsidiaries. 
Pref.  $100  — 

Par  7%  .  $  l.nOO.OOO  $  1.000.000 

Par  bri  .  50,000.000  134,881,800 

t  Including  96  shares  issuable  in  ex¬ 
change  for  preferred  shares  of  the  Spanish 
River  Pulp  and  Paper.  ^  I 

Funded  Defat 

Authorized  Issued  j 

Ist  mort.’  gold 
bonds  series  A.. 

5  per  cent  due  ' 

1953  .  $75,000,000  $48,267,000, 

MARKET  RECORD 
Common  6®e  Pref.  Dep.  Cert.  ! 
I  ligh  Low  High  Low  High  Low  > 
1928,  .  84Xj  37li:  102ti  70  . : 

1929..  58  34!>*  88  71  '.' . ' 

1930..  42  C.  8  87  36  ) 

lOfl  .  .  n-x;  2’.i  50  6’g  . I 

1932.  .  3  'i  10  I  . i 

1933. .  4  'i  10  1 

1934..  2'.x  r,  lO'-j  3  7^  2  ! 


7/ff  Sherwin-Williams  Co. 

ot  Canada.  Limited 


lion  of  the  company'.?  newsprint 
output  is  sold  on  contract  to 
various  Ilothermerc  publications  in 
England. 

In  June  1930  .\nglo-Canadiai) 
was  included  in  the  huge  ('anada 

Power  Jb  Paper  Corp.  merger 

through  aequioition  by  ilitu  mui- 
pany  of  its  entire  outstanding 
;  common  stock.  Following  default 
I  on  Us  funded  debt  by  Canada 
,  Power  &  Paper,  the  present  organ- 
'  izatlou.  Consolidated  Paper  Corp. 
toolc  over  all  the  constituent  com¬ 
panies  c.xcept  Anglo-Canadian 
I  which  rex'crted  to  its  former  con- 
1  trol. 

,  Anglo-Canadian  with  a  mill  at 
Quebec  City,  has  an  annual  tiews- 
I  print  production  of  180,000  Ion.-! 

!  of  newsprint  or  600  Ions  daily, 
i  Timber  limits  are  located  in  tlie 
•Montmorency  district  of  Quebec, 
i  200  sq.  miles,  and  on  tlie  Manu  | 
'  couagan  district  on  the  Noi  lli 
Shore  of  Quebec,  224  9  sq.  miles. 


DIVIDEND  RECORD 

,  7  preferred  —  Initial  dividend  p.vid 

Jan.  1917  and  oaid  regularly  to  and  in¬ 
cluding  Oct.  193  1.  .None  since. 

be'r  preferred  —  Initial  dividend  paid 
April  1928  and  paid  regularly  to  and  in- 
!  eluding  .April  1931.  None  since. 

OFFICERS 

Officers— G.  H.  Mead,  Chairman;  Alex¬ 
ander  Smith,  pres.;  \V.  A.  Black,  vice- 
I  pres.;  L.  R.  XX'ilson.  vice-pres.  and  man. 
dir.:  XX'.  H.  Smith,  asst.  man.  dir.;  T. 
Broadhurat,  sec.;  Howard  X'oung.  treas. 

Bondholders’  Committee  —  J  P.  Rip- 
ly.  New  Xfork:  Stanton  Griflts,  New  X'ork: 
.Milton  C,  Cross,  .New  York:  \X'.  H.  Som- 
ervjlle.  XX'alerloo,  Ont,;  E.  E-  Reid.  Lon¬ 
don,  Ont.;  A.  Fleming  and  XX'.  .A.  Ar- 
buckle,  Montreal. 

Preferred  Stock  Cummitteo  —  Herbert 
Molson,  chairman:  J.  Armitage  Ewing. 
K.C..  XX'm.  Hastie,  James  P.  Angus,  seer. 

OPERATING  AND  EARNING  FIGURES 
Years  Ended  December  31 

1940  1939 

Gross  Income  ...  $23,499,230  $16,146,048 
‘depreciation  ...  4,500,000  1.785,000 

Bui.  for  interest.  3,687.505  1.660,000 

BALANCE  SHEET  FIGURES 

1940  1939 


and  arc  currcuL'.y  closed  down  so 
ihat  effective  capacity  of  the  com¬ 
pany  is  generally  placed  at  558,000 
ton.?.  In  addition  the  company  can 
produce  60,000  tons  of  bleached  sul¬ 
phite  pulp  at  Smooth  Rock  Falls 
and  operated  this  plant  at  peak '  Total  Assets  ... 
rapacity  during  the  last  quarter  of  Fixed  Assets  ... 

I  Inventories  . 

New  sprint  mills  arc  located  al  Tro- 1  ^“during 'VeceTver'^.' 
qtiois  Falls.  Pino  Fa-Ms,  Fort  Wil- 1  ship  . 


m'J  CUIC 


mne 


For  the  second  year  in  succession 
.Mersey  Paper  Co.  lAd.  leportotl  a 
net  profit  after  all  charges,  includ¬ 
ing  depreciation  and  bond  interost. 
Up  until  1938  company  had  pursued 
a  policy  of  xvritlug  off  to  deprecia¬ 
tion  all  net  income  after  bond  in¬ 
terest  and  other  charges. 

Operating  results  of  ‘.Mersey  Paper 
for  1940  were  out  ot  line  with  those 
of  the  majority  of  other  pnlp  njxd 
paper  companies  for  the  year,  gross 
profits  being  doxvn  about  .$100,000 
from  1939  figure  and  net  income 
after  al'  charges  being  off  approxi¬ 
mately  the  same  amount. 

Mersey  Paper  Co.  oxxns  and  oper¬ 
ates  a  mill  at  Lix-erpool,  N.S.,  with 
two  machines  having  a  combiued  an¬ 
nual  capacity  of  100,000  tons  of 
newsprint  paper. 

CAPITALIZATION 

Authorized  Oulslaud's 

Pref.  btaXo  cum. 

»i00  ra.-  .  $5,000,000  $3,000,000 

Comm.,  i>.p.v, .  .  .  sha  150,000  150,000 

Funded  Debt 

Authorized  Out.aland  g 

let  M.  S.  F.  5's  A, 

1957  .  $8,000,000  $3,5  17,500 

S.  F.  6'8  1949 .  4.000,000  1.769,000 

OFFICERS  AND  DIRECTORS 

C.  H.  E-  Jones,  pree.;  B.  J.  XX’alers.  gen.- 
mgr.;  J.  McG.  Stewart,  vice-pres.;  T.  M. 
Ratchford,  ees:.  and  treas.;  J.  H.  L.  .Xldler, 


At  the  end  of  last  year  Class  "A” 
shareholders  of  Donnacona  Paper  Co. 
IJd.  approved  the  abolition  of  the 
Class  “A”  and  Class  "B”  shares  of 
the  company  and  the  merging  of  the 
two  classes  c-C  stock  into  one  class 
of  capital  stock  of  which  there  ^ 
noxv  outstanding  a  total  of  376,572 
.shares. 

For  the  year  1940  company  re¬ 
ported  operating  profits  about  4216 
per  cent  greater  than  for  prexMous 
year,  and.  after  ail  charges — includ¬ 
ing  maleriallx'  greater  write-off  to 
depreciation  and  appropriation  for 
lax  resonc,  net  earnings  were 
oquix’alent  to  34  cents  a  share  on 
combined  and  “B”  slock  as 

eompared  xvfth  2  cents  a  share 
earned  for  1929. 

Indications  of  further  improve¬ 
ment  in  operating  results  for  year 
1941  were  given  by  payment  in  Oc- 1 
tober  of  an  initial  dividend  of  10 1 
cents  a  share,  the  first  distribution , 
ex'er  made  on  the  stock  c-f  the  com- . 
pany. 

Last  year  a  new  board  machine, 
with  a  capacity  of  35  tons  a  day,  [ 
was  brought  Into  production  by  the 


[company.  Otlicr  additions  to  the 
I  board  mill  have  permitted  ucvolop- 
1  meut  of  a  number  of  new  special¬ 
ties  xvhich  hax'e  found  a  ready  mar- 
)  ket.  In  viexx-  of  increasing  shortage 
j  of  electricity,  the  company  also  in- 
I  stalled  a  ne'W'  steam  plast.  to  take 
'  the  place  of  previous  dependence  on 
j  sales  of  secondari'  e’ectrlc  power. 

Donnacona  benefittod  last  year 
I  from  the  pulp  shortage,  particu- 
!  larly  in  the  U.S.  market,  which  has 
I  resulted  in  better  prices.  Demand 
in  Canada  for  insulating  and  build¬ 
ing  board  continues  heavy,  largely 
due  to  government-financed  con¬ 
struction  ■work. 

Donnacona  Paper  owns  and  oper¬ 
ate.?  mills  at  Donnacona.  Quebec, 
x»ith  an  annual  production  capacity 
of  72,000  tons  of  newsprint,  30.000 
ions  of  nexx-s  sulphite  pu-'p,  65.000 
tons  of  groundwood  pulp  and  45,- 
000,000  square  feet  of  insulating 
board.  Mill  improvements  effected 
last  year  would  bring  newsprint 
capacity  up  to  87,000  tons  and 
groundxx'ood  capacity  to  96,000  tons 
annually.  'The  company  was  formed 
in  January  1928  to  acquire  the 


1.10-Ton  Mill  at  r.liandler, 
(,lii«*her.t  Ilcatl  <)jrtr»>  at 
Qurhrr,  P,  Q,,  Cianjoln. 


nt««r  Shipments  In  S.MAtd,  t»T 
JARf.F.  (.nrgors  from  Port,  of 
CbanHIcr,  on  <>aBpQ  Coasts 
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Great  Lakes  Paper  Co. 


B.  C.  Pulp  &  Paper  Company 


Dividends  Amounting  To  $1.50  A  Share 
Paid  On  Preferred  Stocks  for  1941  Against 
$1.25  A  Share  In  1940  and  1939  —  Wide 
Expansion  On  Earnings  Shown  for  1940 
Previous  Year 


r’.ivmeoi  l.irt  >rar  b'  C-rca' 
Taper  Co.  l-td  ,  of  <li\itlcud? 
mounting  to  .fl.'iO  a  rliaic  on  its 
anti  ''T.”  prcferird  :  l#rl\s  in¬ 
dicates  an  unproved  earnings 
rlio«inc  being  made  in  annua!  rr- 
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!'i>i-  ibe.  year  ntO  eomparv  f 
I'Oi-’nd.  10  kieping  v'lth  condition 
ill  iho  pulp  and  paper  uiduc-trv,  :i 
jbutantiai  iraprovcmetif  in  oper- 
.aiioL;  re.'ulls  a.  compared  '•Hh 
pir\io'js  Acrii,  Operating  profit?, 
uric  Looi'c  th-'ip  *<  d  per  cen* 
ri-cDtcr  .Tf  Jt  soi.baT.  and  after  ai' 
I’in^rrc.r  ri^rnings  wero  O'lual  to 
ji  ,'1  ,  Imre  on  combined  ’  A 

ri  j' ♦*r  f  1  o**  k  ■;  1 

fl  In  u  -ih-Tr*'  carocil  fo'  inm 
< 'pcratin  r  ■)  niiirli  rn  pul!  at  t’ovt 
"  iT.iam.  unt  ,  Cr^at  Lake?  Taper 
I  .  rapactti'  of  some  IT’.- 

onn  ton?  of  ne'n’fprict  annual!''.  A 
grou'ad''"e‘Od  pulp  mi!!  ba?  dalle'  , 
'iraetr'-  of  "UsO  ten"  and  a  pu!phlt<t  | 
mill  bi?  dillr  r.at'ed  capacity  of 
IT’  tian?  Some  Fulpbits  p’llp  Is 
’'"'allaMs  for  esport  In  addition 

»'e,r  iiirnpan''  prod'jrc"  rom©  lutn*- 

tn  1  u '■' 1^  b'Tdb old®??'  of  +be  pro- 
H  cam  pin v  gained  full  con- 

■  r.-.’  cTcopt  tcT  .1  rnlnoi'Tn  Interest 
.n  f'r  '■rmmon  ''cbieb  -r-ont  <r>  i 
.-.f'pi..  -rcHifor?  An  impertan*  tea*- 1 
-r  the  yeerganiraf ion  va?  a'n  j 

iryrcrncnt  mad®  "vTb  a  2T0Up  Of  j 

1  publ';?heT3  under  ■mblch  tbev  j 
iprrrd  to  'jk®  1  mirimum  of  6  f j 
.nil  *..nj  of  no'mjprint  ann'ually  un- 1 
t,i  Tirrcrnb®?  ^1.  l?i’.  at  the  pre- ! 
-ai'ing  pr’ce  Under  tbi?  agreement 
;  i.p  nno' class  '  p  "  preferred  ehares 
Tcrr  pivod.  In  truFt  for  contract- 
in  e  pubitchere  wbo  tcill  recei'' e 
iliniilop.is  therefrom  equal  to  d'vl- 
Hend®  paid  on  the  loo.odp  cla.vs 
\  "  preferred  ehares  at  the  rat®  of  | 

J'  par  ypar  bucb  dividend'.  cau-| 
Tint  b®  nail!  unless  tbe  price  of  ‘ 
i,cu  sprint  la  at  least  It  '  per  j 
•  r*n  f  b  mill,  n'vr  cap  dividend  j 
pamnients  tii  piiblishers  red'jce  the 
n.'t  roFt  of  ncmaprlnt  b®lo'm  that 

price  j 

'■'apit-al  of  the  company  con-' 
=,=ta  of  Jk. 000. 000  of  oUt  first  ‘ 
rnor*J3g®  bends.  lOta.ono  «bar®F  of; 
Caaq  A  and  ciafs  E'  prefer- j 
encC  atnrk  on  -rrhlrb  dividends  are  | 
'■Iirn’ilative  .at  the  rate  of  ??  per 
.jnn'jni.  and  innnno  qiiare?  of  'lO , 
'par  I'limmon  to'-u  cat  the  "hare;, 
."itcandiog,  the  too. one  da?".  E 
preference  aba  re*,  are  held  1"  ee. 
rrew'  fur  the  cnntrijrting  pilbli-^b- 
era.  -u-hi!®  no.iann  ri.a?c  .A"  tbares 
and  'O.aai  cornTnon  ehare?  eTtg- 
'nallv  i'Sued  to  former  bondhold- 1 

err,  are  held  uudei  tr'i"!  agr®e-  ■ 
men!  'I  he,  balance  ir  free  r-tnek  | 
Unce  tho  end  ef  inr,i;  ■w-orking  I 
capita!  bar-  been  im-reared  bv  m.ore  I 
th.an  i",iin,nno  Tthilc.  'ijh.tantial 

anio'jn*;.  have  heen  rpc'jt  I'!!  UU!!  1 
■ind  eq’llpme.nt 

•  .ATI't -At  t/  AI  ION 

V'jth.-.n.r'd  O'j'-.iind  s 

I  tr  .an  .  '.rn 

T-rri  r  r  r  Inn.iiivi  tnopno 

<  ’<9  ^  ^  J  00  U 

np\.  innnrrt  loo.noo 

,  ■■■m.  np'  '00.000  inn.OOOj 

yjrh^  ! 

t..«  ^for*  ro  j 

b'-’nd-i  tb.nnrt.nnri  iAi.'U'n.rjQf' 

nrvjDENO  KECOnn 
X  ’  no  re*'^  c'  N  +*■•'■1  ’ 

,n  TOP).  ■»  »  tn  April 

I’jiv  L'r.tob'r  r*  •'*  ’P  Ijrcrmbcf 

» ')  to  Nrret^r',  l-in  I  Dil  wrtr  *» 

-iliatr;  s  (.-pt)  pai'J  Npti)  5  ^nd  luiy 

V  I T  n 

OITIlERS  and  DIKECTORM 

'•  Pow*®  pi*-*  .  (  h  Ln^ltirr-I,  r*ft  . 

•  I  h.  \  t)  vie" 

■r'  L  D  oiitcldi).  n  I  I 

M  oritui*  f^itcr.sop 

I’tCORD  Of  LAKMNGh 

—  Vr-ii%  Cndrd  Dcccmbrr  31  — 

m.i  I'M't  IT*? 


nti.Tli  A0>.'>4d 
M'J.jJO  Jl'fJ'lO 


•  profit" 

tfl".  trik*.  < 

.  pri  ^1. 

\  A  E  I  )  i®*!  Of.; 

itALANCf  riGURCS 

,*3 .at  Opbcinb"'-  31 

oil.  iMo  !?-*a 

X  \  \ 

'  :  •'  0  -  ■  1  1  .  I 

.at;-*:.  '  i  i  n  -'I  4  111  4:.}.’/  1  »M08  0  r> 

r  El  f'E.’  ' ■*  '»  1  /  '»67  -E  *  /  H  ,  / '>  » 

%  't!'  '  t  IK  1  i.»  I 

■  ■!  :  U-  r'  ’  5  V  Ej'3  i  I*'.  f  fO'E'.- 1  ' 


Pacific  Mills  limited 

T'a'iif'c  Mil'  t  L'd  ''  ij!  •  ompleic  id- 
I'.t pauM'.'U  pi'ccra'!'  'u.voT  ing  'in  py- 

rcnd'tliro  c>f  f, nmi  1m  ahijiyl  ;  i  ^ 
month:.,  !t  1.  tepfirtpd  I  he  com 

pany.  ene  laf  firiiitb  '  olumtii.aA  I'l'ilii 
and  pape-  iiiamiiacu.ircrr.'.  u-ith 

rd.uit  .at  Cire.-Jii  Tali'  nt  ,  u  III  Ihil; 
ia®  al'd®  c*  boo'.'  dal!',  preej'.i  tlon  nf  ; 

ijlphlte  pull,  rc.ini  llll  to  al'iallt  It.j 
t.m  d/tll-c,  .and  mupiit  nf  kra'l  floral 
Jth  Ion,,  tr.  areljpi)  Ifil  tup:. 

'.o.  t  t‘f  tb.e  1  ipaucoii  (ii'cicrati!  i:.  , 
b'-  no  tacan-.  the  largri-t  re.  entT- i 

Uudertaken  !"'  othei'  •■Ui'h  I'omp.aniCi  t 

'll  the  provini'c  b'Jt  i.t  l  a,  1:  for  con-  ' 
r  ider.a.bie  ii'ori.  }nriijr]ine  iranrove-  1 
rnent  to  the  corapa.U'  :  l  a'vnjilj,  nen.-  ! 
.?torage  flume.  •<  neu  :':re®n  rnc.n] 
and  storage  ehertc  ne-v  piimp: ,  a  ■ 
ne"'  rrec.ipita'er  -itr  ijnd  chanje:  : 
t ri  the  preFent  precipitator,  and  I 
changcg  in  ev.a.por Itorp  fo  a  Tlia-  j 

tupl?  operation  I 

Plans  for  the  Program  'mere  re- 

1  ently  approved  bv  the  Dorntniop 
eO'ernment.  tan  eatlrria.teq  b'V  Paolfle  I 

Ml'!?,  subridiary  of  Crotv-ti  /eller-  i 

I'ai'h  Cc'rp  .  that  it  would  result  fn  I 
tbe  bringing  into  r  hhujA^  over  the 
next  three  years,  about  f  bldA.rbO  in  j 
S  ftinds  7hc  federal  Eovernroent  I 
In  film  baa  agreed  to  tax  ronees- 
siona  io  Pa'Mtie,  Alilca, 


^raspesta.  Sulphite  Co  Litd  'vus 
formed  in  1937  to  acquire  and  op-l 
erate  a  r't’-P  niiH  Chandler.  Quo- 1 
bee,  previously  owned  by  the  Frc-  j 
mfer  Pulp  &  Paper  Corporation  | 
and  Afarltlme  t.iperating  Corpora- j 

tion.  whleh  has  I'eep  etosed  down 
Incc  rieeember  1  d "  I  Tlie  nil!!  has 
,a  daily  I'apa.fit.v  of  l.".ii  ton:,  iif 

high  grade  iiubJcaeiiciJ  tuipUaie. 


Caepetiu  Sulpliitc  took  cner  lint- 
ber  liiiiilF  pi'cvioiisly  owiicil  b.'  lit" 
Marilmic  Cipci'ii  l  in-  Corpui'a  I  ion . 
'  ccm.-i.-tin,'.;  of  iilmiil  r>-i.  .‘•iiual'c 
inili's.  ami  in  aildiliitn.  ac'iuiii'd  .'i 
coiicc:-.iion  from  tlic  .Eovctiuii' nt 
for  a  furtlicr  t'lOtt  .'uuai'c  iiiiIcf  to 
ino'iile  adi'iiiiati'  limliii  Tiiii|i!ic.s 
for  I  III  propci'l  y. 

It  u  a.-  I'Ftinintcd  a  I  I  lie  linii.'  l!ic 
n  ill  CUM' mcnci'iJ  opriation:.  tliat 
'|||  nun  conlf.  of  piilpwood  per  >i>ar 
u'.iuld  !"'  required,  pari  of  'nhich 

oulil  lie  rut  from  itt-  ow  n  limit? 

ami  part  piirrha?cd  from  .along  the 
C'd.-t  flans  called  for  a  tvoodi 

itaff  of  1.000  and  a  mill  rtaff  of 
1'  jn 

Capital  itructiu'C  of  llie  corn- 

P'.nv  b  Lim.plc.  conrifting  only  of 
;nii  000  harc.i  of  .?  j  par  t  alue. 
commoD  '.  fork. 


.M  I  lie  end  of  la.st  tear  liriiish 
'  in'uuibia  Tiilp  and  Taper  Lo.  Idd. 
p.'iid  (o  lioldci's  of  I  he  ycucrjil  moi't 
gage  7''c  borid.s  amoiiiii.s  due  on  cou- 
pou.i-  tliar  fell  (hio  on  .'lay  1  and 
NoMiiibcr  1.  nil. 

.'I  a  special  mccling  held  m  No- 
tember.  Ti",S,  unpaid  cmipons  due 
'lay  I.  T'.’lO,  lo  .November  1,  TUjI, 
inclii.sitc.  Nn\ cullin'  I,  TilJj  lo  .Max 
I.  10.", 7.  im  lusiM'.  and  .Noxember  I. 
lO.'IS  lo  'la.x-  I.  ri|L’,  iiiclnsivc,  x.  ere 
piisiponcd  III  .Noxcmbf'i'  1.  101L',  and 
llic  company  ua.s  .aixni  llic  I'i.glil  in 
make  repa.xmcni  from  time  lo  lime 
on  in  dax  s’  Holier,  uliirli  rigid  llip 
eompanx-  i,^  pou  cxerri.sins,  Intere.sl 
aeerue.s  on  liaek  interest  a*  the  r.'ite 
of  7  per  coni  fier  annum.  .\.s  of  l>r-  ' 
cember  'll.  lit  lit,  teial  aecriied  in- 
lei  e&t  on  (hr  7^7  bonds  u  ;u-.  .tiStiO.l  Ti.  , 

During  the  tear  lOtO  the  eompanx  I 
experienced  a  malerial  iiuprox  cmenf  | 
m  caruings  point  x.  here  oper- | 

ating  profit?  x.ei-p  more  than  fix'e 
times  ihote  for  1030.  Cuxerage  for 
eoinbincd  fir.sf  niongago  and  gen¬ 
eral  mortgage  intorcst  xxas  nearly 
texen  limes  requirements  before  de- 
nreeiation.  nearly  five  time;,  after 
dcproeiation 

In  fail  of  'ast  year  eorapau.''  ,in-  ■ 


nouuccd  a  I'l'ogiain  of  plaiil  c.xpcn- 
sion  both  at  Tort  Alice  and  AVoud- 
fihre  mills  inxolxiug  a  eust  of 
'H73U.0O0. 

Uritish  Colninbia  I'ulp  &  Taper 
j  Co.,  Ltd.,  formed  in  lOt'j  as  a  reor¬ 
ganization  of  (he  former  Whalen 
;  Pulp  &  Paper  'lill.s.  Ltd..  uxvu.s  three 
plauts,  located  at  Woodfihre.  Tori 
Alice  and  .'^wan.soii  Uay  in  Ilriti.sli 
Co-'umhia.  Woodfihre  plant  hail  al 
the  end  of  lOlbj  an  annual  produe-  | 
lixe  eapaeity  of  30.000  toms  of  eas.x 
bleaehing  siTphite  pulp,  xvhile  Tori 
•Mice  plant  had  an  annual  eapaeil.x 
of  30.000  tons  of  hleaehed  .stilpliite 
pulp.  The  plant  at  Swanson  Itax 
has  not  been  operated  for  some  i 
time.  .'As  a  result  of  reeent  plant  j 
addition.?  milks  iio"  liaxe  a  prodne-  | 
tixe  eapaeity  of  betxvecn  100. 000  and' 
110.000  tons  of  rayon  and  b'caehcd 
sulphite  pulp  arinuall.x' 

(.ArtTALIZATION 

A'Jtlicn  »?ed  Oul.'  t^Ptl  :» 

Com.  n.p*-  wl.x,  1  70000  100  000 

Ptef.  7%  JlOO  Par  $1,000,000  $7S(,.:oO 

I  undrd  r>rbl 

Aulhonzsd  Clijlsland  g 

lei  Mtge  ^.I-  Gold 
bonds  O'",',  dutr: 

1050  . $/  jOO.OOO  $3,1  30,000 

Gtfn.  Mtg#*  7'’c  dvr 

1050  . 2.^00.000  t.::3,500 


I  DIVIDEND  RECORD 

I  Piefeirrcl  —  1  irsi  pnid  I  ehru.iTA-  P>27 
Mnd  qtiarlerlv  tlirrcHftor  lo  105  1. 

r*«s«ed  NoA-rinber  Gt.  |05l,  miuJ  .‘^hkc 
ArreHfs  $70  cil  rnd  of  lOH, 

Cornirnon  -  Nono  paid. 

OrnCERS  AND  DIRECTORS 

I.  fAwrener*  Kill«ni.  pics.  «tnd  ni.iiiiiym  : 
Hirretor:  Gror^T  KifltJ,  'Kr  prrs.:  I..  M. 
Doiiiinv.  ercy..  W.  ||.  M.ilkiii.  1  W.  Kil 
Ihih,  R.  (,  Ruclinnaii,  (J.  .\.  .Ittr^niijon. 
Irons. .  Gocil  KiDatn. 

OPERATING  AND  EARNING  I  IGUKE.S 
—Years  Ended  December  31  — 

I'MO  I'M'J  )‘Mf5 

*,  X  i 

Oper.  Income  2,115.502  457.20'i  fM2.0li 

Deprec.  ...  *  740.000  22).000 


I  Ibid!  Income  2.5  16.686  438.110  rl82.676 

Inlrrrsl  .  .  377.150  3  1  3.642  303.053 

,  Nr*  IncM.ie.  3  40,880  01*7.1  83  0386.630 

I  ft  rnrtl  on 

I  PrrfeircO  .  61.21  020.  I6  (]0'*.5l 

E.nneO  on 

Common  3.02  01.80  01. 2o 

*  IncItiOr-  567.000  lulijrr  Deprruiolnjn 
III  InvenloiN'  \  .iluc.s. 

(1  Deficit 

HALANCF.  SHEET  MGUREb 
As  a!  i.>ci  ember  31 

l‘>H)  |«)3'l  10*3 

$  $  $ 

total  assets  '»,270.156  6,)8o.08  3  8.76>.r*2 

I  i\r0  dssrt.s  7*'On.4nO  7.3  21.03  3  7,488.114 
Cnrr.  2.063.160  2.068.52  *  1. 180  281 

Work.  c.ip..  7  7  7.126  14  3,470  52  )  252 
Deficit  ...  1,2  3  2.66  )  1.5  7  3.3  )  5  1.*2*lo72 


Lake  Sulphite  Company 


•After  four  xear.'^  in  receix  c  r?hi p. 
Lake  .Sulphite  Co.  i.s  shortlx'  to  be 
taken  ovir  b\  llrumplon  Tnlp  «'  I’a 
I'cr  (.'o.,  .'subsidiary  of  St.  l.a \x  n  iice 
Corp..  and  itf-  plant  f.'ieil it li-s  equip¬ 
ped  for  the  maiinfarturc  of  pulp, 
for  xvar  purpor-e.?  and  non  xxar  de¬ 
mands 

Last  .No'ember  LIrompton  ."tork  I 
holders  authorized  that  eompa in  t; 
directors  to  borrow  np  to  $-'.0uh.- 
000  I'l'eparator.x  to  arqui.sition  of 
the  I,.akc  Sulphite  properties,  of  this 
amount.  f.’.aOO.non  wa;;  to  he  used 


to  complete  the  I.ake  Sulphite  plant 
■'ll  K('d  l;o<'l;  and  to  instal  equip 
mcn(.  Siibscquentl.x .  the  llronipiupi 
eompanx  mad>  a  definite  bill  for  lliej 
L:ii\i'  .'-^nlphilc  as.-ats.  ,A  '-Tonp  of' 
stoi'kholdcr'i  of  (he  Lake  Sulphite 
eonip.iny  indicated  a  eompetitix  c 
bid  xxonld  be  made,  but  later,  "  hen 
tbiy  secODi'l  bid  failed  lo  ni.'iterial- : 
ized.  opposition  xx  a'j  \x  ithdraxx  ii,  ’ 
leaxing  onl.x  tho  T.romptori  proposal, 
xx'htx’h  alread.x'  has  I'leen  apiprox  ci'l  bx 
Lake  Sulphite  creditors,  j 

1  ho  Ri'oniptoii  propoFal  xxa:.  tn 


.give  JiDr  on  llie  doll.ar  to  unsecur¬ 
ed  creditoi's  of  f.ake  Suli'hite,  ,nnd 
3I.3.‘,',  lo  seciii'cii  I'l'editx'i's  (in¬ 
cluding  note  hobki;-'.  lIoldet'H  of 
the  coninoin  s|oi'l\  xx(jnld  pet 

nolliiiig.  Tronipii'ii  offered  lo  ad 
■xance  .‘t.'io.oiM,  in  casdi  I'"!'  distilhu 
lion  to  unsecured  (•redilor.'-  .and 
L’lniy.ni'ln  in  (Icln'nture  slock  for  ill 
Iribuiiun  lo  .seciireii  creditors', 
adilition.  tlo-  T.romplon  Comiiany 
acreed  lo  pa.x  .f  I  ."lO.niHi  ra:-h  for 
cl.'iims  againsl  the  Lake  Sulphtt 
Cotnp.'iny,  ineliidiirj  liquidator’s 

fee.'i,  I  a  \e?  a  ml  ol  lo-r  il  i  ins. 

L.'ike  Sulphite  Tulp  Co.  Lid..  \x  ,'i 
feo'iued  earl.x  iii  IP.’.y  ;,ml  coiumen 
ced  I'oii,-!  ruei  ion  in  April  of  tli.at 
,xear  of  n  sulphite  mill  near  Nipigon 
xxiili  ail  initial  r.'i p.iri i x-  of  3Un  tons 
dail.x  of  high  grade  ideaelied  sill 
phile  The  mill  xxas  lo  he  so  d' 
.''■iginal  ,'is  lo  perulii  of  an  inereas 
in  I'apaejtx'  ,il  a  mjiiinium  co.at ,  li 
IPO  tons  'lail'.  I'lo  mill  xxas  d' 
ligned  bx-  John  Sfadlei.  iirc;  idcn'  of 
the  eomp.anx'. 

’I'he  compaiix'  acquireil  ('itliii 
righls  from  Die  I'utarie  goxernmeiii 
on  ’7,3011  squ.'ii'e  mill's  of  limbei 
limits  xxliii'li  run  for  'J  I  >eai..  fror 
.April  1.  19;;7,  and  reni’wa  I'!''  toi-  .a 
.'lildit  tonal  7  I  xeays 


POWER  RESERVES 


AND 


FOREST  RESERVES 


largest  manufacturing  industry 


Pewcf  frem  the  rivers  and  trees  from  the 
foToiSr  brought  together  by  the  skill  and 
ealerprise  of  Canadians,  arc  two  essential 
components  of  the  pulp  and  paper  industry. 

It  jj  not  by  chance  that  mere  than  onc' 
fifth  of  the  newsprint  produced  in  Canada 
is  made  in  mills  served  by  Shawinigan  with 
power  developed  from  the  St,  Maurice 
Rj/eir  Dependable  power  service  at  low 


cost  has  been  as  much  responsible  for  this 
concentration  as  the  bountiful  forest  lands 
from  which  wood  is  supplied  to  the  mills. 

And  the  development  of  this  power,  which 
has  enabled  the  pulp  and  paper  industry 
in  Quebec  to  become  the  greatest  of  its 
kind  in  the  world,  has  been  a  greater 
influence  in  the  development  of  Quebec  as 
an  industrial  area,  than  any  other  single  factor. 


Shawinigan  Water  and  Power  Company 


Montreal 


WARxSAVTNCS 

CERT4FIC'^ATE^S 

'AKrDvHASTEt? 


\} 


Canada 
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St.  Lawrence  Corporation 

Dividend  Distribution  On  “A”  Preferred 
Again  Increased  On  Account  of  1941  Opera¬ 
tions — Earnings  for  1940  Equalled  $1.74  A 
Share  On  “A”  As  Against  $1.08  In  1939 — 
Operation  of  All  Subsidiaries  Better  Last  Year 


St.  Lawj  cai’c  (. orpoi  ation  Ltd.,  rc- |  print  daily.  100  tons  of  krafi  paper, 
riccliijg  continued  iiiipru' cincut  in  i  and  130  tons  of  box  board, 
the  pulp  and  paper  industry  last  I  capitalization 

,  ^  u:  I  »  t  t  i  t  •  .Nulhoriz^d  Oul8tntirl»tig 

.'cai'.  nhicli  appear.s  likely  to  be  (..o,,,.  n.p.v.. . . .ii.,  i.ouo.ooo  579.16'? 

denioust rated  in  the  annual  report  , '’'r/' 

,  .  .  ...  *  I  t 'ir  .  $15,000,000  $11,651,650 

"  lien  it  i.'a  mo,(jo  pul>  ic  next  month,  oividfnd  RECORD 

paifi  OUI  a  total  of  $11  a.  share  in  Preferred  —  I.ntnJed  to  't'f.  per  en- 
dividends  on  its  preferred  '  emu  l$2l.  cmmilative  from  April  1.  1910. 

stock  on  account  of  IPII  operations 


or  controls  two  prouiidt' ood  pulp  ■  of  lUj  tons.  I’owcr  iiropertlcs,  ac- ! 
inill.s  at  t'hlcuutitiii.  I’.y.,  t\illi  a  (iiiired  tlirough  Saguenay  l.igtit  and 
rated  daily  capacity  (  f  ;;5(i  tons  of  I’ower  I  'o..  liavc  a  i>otcntial  produc- 
grouinlM  Odd  pulp  and  ii  mill  at  \  at  tioii  of  tiO.dOO  li.p.  of  whicli  lI.O.OOi.i 
■lalberi,  r.tj.,  «iih  a  dailt  caiiaciij  h.p.  Inis  been  developed. 

Fraser  Companies  Limited 

Further  Improvement  in  Results  for  Last 
Year  Anticipated  in  View  of  Conditions  in 
Sulphite  Pulp  Industry  During  the  Period  — 

Net  Profit  Reported  for  1940  Was  First 
Since  Year  1937 


AB  compared  tvitb  a  share  paid 
or  aeeount  of  pret  iou.s  vesr.  Itegu- 
lar  quarterly  distributions  of  -3 
cents  a  share  were  paid  throughout 
last  year  and  a  final  ps'-njont  of  .fl 
a  sh-are  ■'va;  made  in  T)ccerobcr. 

For  the  year  194i>  corporation  re¬ 
ported  income,  all  from  dividends 
paid  b>  the  Brompton  Pulp  &-  Paper 
f'o  subsadiary.  up  at  $521. 6'S  from 
$322. in  previous  year.  After  ex¬ 
penses.  net  e.arnings  ivere  equivalent 
to  $1.74  a  share  on  the,  “A”  stock 
out.«tand!ug  as  rompare-l  with  $i  os 
a  .ahsre  earned  in  1939 

St  l^awrence  Corporation  nas 
formed  in  May  1939  to  acquire  •■on- 
M'ol  of  the  three  companies  a.bove- 
mentioned  For  each  share  of  coni- 
noon  stock  of  ?t  L-a.^rence  Paper 
'tills  Co .  limited,  there  vas  issued 
one  share  of  common  stock  m  the 
no-n-  companv  For  each  share  of 
common  stock  of  Brompton  there 
■>va,s  issued  one  share  of  Class  ‘  A" 
eiimii'ative  eonvertible  stock  of  the 
n©-o.  rompany;  and  for  each  share  of 
l  ake  St.  .John  Pon'^r  ifc  Paper  com¬ 
mon  there  ivas  issued  7  lOths  of  a 
share  of  common  stock  In  th“  ne-iy 
ciomnamv 

Mills  controlled  bv  St  La«-rence 
'~c»rp  are  located  as  foHoM's  St 
La.n-rence  Paper,  a*  Three  Rivers. 
Que  .  Brompton  at  East  Angiis,  and 
Bromptoniille.  One  .  Claremont. 
'•  H .  and  Belloirs  Ealle,  vt  ,  and 
T.Ake  St  John  at  Dolbeau,  Que  The 
I'oree  constituent  companies  ha'' 


payable  lamiarv,  April,  July  and  Oclober 
15.  Initial  dividend  ul  50c  per  eharr  paid 
.ImIa'  15.  1910.  Pa3*menl  reduced  to  Z^'c 
(75c  per  quarter)  with  payment  due  April 
|5.  1911.  Paymf'nt  dtie  Ini'*  15.  1951  df 
fet  red  until  N*.>\  ember  1  5.  1  9  5  7.  w!iet>  $1 
wa«  paid;  *^00  paid  in  191$;  $  I  00  in  !9J9; 
1.30  in  1940  .and  $7.00  in  1911. 

Arrears  were  $15.73  on  Itmuarv  15. 
1940. 

Common  ^tor,k — Non*. 
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OFFICERS  AND  DIRECTOPb 
-A  F  hit*,  chairman.  A  K  *.«rner'^n, 
pr^%  .  1  I  Ranhln.  .  P 

«®St.  to  p?*s  .  L  A  Turl.*r.  conip»r 
tres*  H  C  Flood,  hi  11.  M«r?fe11:  G  R 
Crt»r*1U.  R  yK'  A  hi  Ompbeli.  D 

H  Taylor,  A  Timmins.  I*- .  d1re'-*'‘'r3 
RECORD  OF  EARNirO.^ 

Ended  Di^rewb**"  -31 _ 

1940  19^0  1‘HR 

$  I  $ 

*^71  <379  ;27 A7A  i^A.9;n 
'$09,240  M5.5M  151.066 
171  107  51 

d  1  4  d  1 0  d  7  7 


1957; 

and 


Di*’’  ed 

t  Vet  profits 
iFaimed  on  Frsf 
Earned  on  Com 


RALAVCE  ^HEET  FIOUREr* 

A*  af 

1949  laia 

t  .4  $ 

To*  astet*  |5, 738. 914  I?  n#»2.?44  13.661.982 
Curr  baba  795.829  146.61!  164  063 


\t66.A‘*t 


I'ombaned  rated  ca.paeity  at  their  j 
in-;.'ls  ef  .about  9f0  tons  of  news-!  Inrl.jdr,  $141,043 


vt.oi  » 

-•apital  Burplua 


St 


St  La'wren''e  Paper  Mills  Ltd  . 
which  paid  $2  a  rhare  on  its  pro.- 
ferred  stock  for  the  3=ar  194  0. 
made  distribution  Of  &o  cents  a 
share  quarterlv  during  1941  and 
paid  $1  .$0  a.  share  extra  in  Dft. 
romher.  making  a  total  of  $3.50  a 
share  dividend  last  yea.r  Quarterlv 
dividend  paid  in  January  of  this 
'■ear  w.as  increased  to  a,  7,5  cents  a 
chare  basis, 

i-'or  year  19  40  roinpan^’  in  keep- 
iuE;  with  the  popular  trend  iu  the 
puip  and  papor  industry  reported  a 
m.aterial  expansion  in  parningr.  as 
ooiTipared  "Itii  1930.  Operating 
profits  worn  pvactip.aUv  doubled  a* 
$1. tils. 903  and  net  parnings  after 
all  rli.arges  were  rhonn  equal  to 
$111  a  sharp  on  thp  outstanding 
prefen-pd  stopk  as  compared  with 
14  cents  a  share  or  1939 

St.  Lawrence  Paper  drills  Ltd.- 
foimpd  iu  .'lay  192S,  operaie.s  a 
newsprint  mill  at  Three  Pivers,  P. 
Q..  with  a.  rated  capacity  of  500 
tons  daily. 

Dividends  were  paid  regularly 
on  the  O'r  cumulative  preferred 
stoek  of  the  company  froui*t!ie 
time  of  the  foniiation  of  the  com¬ 
pany  until  January  19.31  In  April 
1931  a  payment  of  ''i  of  1  per  cent 
was  made,  iiotliln,g  there.after  until 
ilio  end  of  1  9  40, 

<,Af’!TALIZAlION 

Authorized  OuMtand  g 
Comm  nr^'-  1000.000  x5 14.675 

Pref  cum.  rt'd  $|60 

. $j9.nno.ooo  $i3.9An.ioO 

r.  —  Lipen  completion  of  exchange  ull  wjll  ; 
1 1*  owned  bv  5$t.  L.awrence  Corf> 
Decpinbri-  3  1.  193  7.  509.56? 

<.  umponNL 

I'uuded  Debt 

Vone 
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l-'raser  Companic.s  Ltd.  deparled  in 
1941  from  the  policy  tliai  liad  liccii 
followed  for  some  .'ears  of  issuing 
quarterly  e  a  r  n  i  n  g  s  staieiiients : 
lienee  there  is  no  orficial  hid ica lion 
of  how  operating  rcsuHs  for  last 
tear  compared  "itit  those  for  1910. 
when  9.9';  cents  a  .share  was  earned 
on  the  eapital  stock  of  the  company 
after  all  charger.  Inrluding  widel>' 
increased  write  off  to  riepreeiation 
and  depletion.  .Net  profii  for  19 |n 
wa.s  the  first  since  1927.  wlien  $2.03 
a  sliare  wa.s  earned  loi  eapilal  fO.ick. 

1’rosperts  are  that  resu'ts  for  la.n 
year,  reflceting  conditions  bi  Hi  in 
snlpbiie  paper  and  lunil>er  niarkeis, 
"•|1I  show  some  iiiiprovcmcnt  i.'n 
1940  de;  pile  mereascd  cOf-H  In  ..nn- 
dirertions  and  naHji-.ill'  lic.i'icr  i.-iv 

requirements. 

During  1940  a  cxusidcrable  im- 
proiemcnt  in  hal-ance  sheet  pofition 
ryf  company  w-as  achieveri,  special 
bank  loan:-,  being  increased  $.'0],. 
Fraser  Bealtier,  l.ank  loan  of 
!  $369,900  being  entirely  'iquidated 
and  $$90,000  company'5  honds  and 
$156,000  of  peetigouche  bonds  beine 
purchased.  Net  "-orhins  ■'apil.'i  var 
increased  b'-  over  $12,">.0oo  liur'ng 
year  and  rtood  at  $3.06'.026  -at  ••nr) 
of  1940. 

Fra.ser  Compa.ny.  Ltd.  with  mills' 
at  Cdm'nid.stoii.  X  n  .  and  'lada- 
waska.  Maine,  ha.r  a  wideb  fiocrsi-| 
fled  rr'^'diiction  of  s'llphite  pulp  rul-l 
phite  bond  paper,  'i  axing  and  egta- 
logtie  papers,  paper-hoard,  and  I'lm- 
ber  taiitpiit  for  the  Pestieouche 
subsidiary  consists,  .aimnet  entirelv 
of  high  grade  blc.^ehed  sulphite,  pr  \ 
ravon  pulp 

The  mill  at  Ldmundston.  N  B  .  has  I 
an  annua-'  prcMlnetivo  ra.paeit'  of 
60,000  ton.s  of  hlen.ched  sulphite 
pulp,  12.O011  toss,  of  unbleached  s'll 
phite.  42.000  tons  of  gvoundwood 
pulp  and  21.000  tons  of  paperboard  1 
The  Mada,''aska  mil!  has  a  'earlv 
capacity  of  31.oon  tons  of  high  grade  j 
sulphite  papers  and  39.000  tons  of 
paperboard  Eulphlte  pulp  supplies 
for  the  Madawaska  mills  ar*  de  iv- 


I 

slruclioii  belween  the  tw-p  milks,  .ip- I 
proxiuiaiel.'  ii  mile  aparl.  j 

.\  Uiial  of  nine,  sawniills  are  oper-  j 
alcil.  rive  idiiiiiiii;  mills  and  four ' 
shingle  nii-'l.s.  witli  an  aggregate 
capacity  of  lOO.OOO.OOO  feet  of  luni- 
ber  aiinuallj.  A  total  of  G.";  shingle 
liiacliiues  are  operated  b'  the  com- 
paii'.  Fraser  Companic.s  controls. 
Iliroiigh  owner.shii*  of  entire  out- | 
slandpiip  capital  sioi'K.  ihe  Rest)-  | 
gi'iiclic  t'o.  I.ltk,  willi  a  blc.iehed 
snl|ihile  mill  near  t'aniplx  ll'on.  N.B. 

CAPITALIZATION  I 

AutliorizC'l  OulstanH  I  I 

(.c'liifii,  tip'-  ..r1»^  »00.0**')  57l,ni6| 

KuncIrrI  Debt 

1  nicrt  6 ''i*  S  F 

bond?  dll'*  |95n.  $15  000.000  $6.69S.000 
GiinrAnlf***  $4  087.000  oui<it8ndin5  of 
n^g(ig«ouL.|iO  (  o  .  1*1  6*  cNf 

(9  tft 

dividend  record 

For-  present  25  cents  p««d  autr- 

♦  .\prd  1928  to  Oc^ob^r  1929  m  old 

5^'** 'll-.  •!rc'“ 

Common  '  Ttus* 

bl’gh  l_ov'  Hi^h  Low 
19  11  ...  2*4 

193  i  ....  171^  3  q  7 

)  9  3  s  .  8  9 fl '  „  ! 

1936  .  34’  9  14“  S 

1917  343  1  I  Ij  t,f\  1! 

1938  .  70^-  9  71$^  10 

1  939  .  2  ?  '  6^4  10 

1940  .  20  1914,  )fi!4 

1911  .  A  6*  101,  J  ^ 

OrncFR^  AND  D!RErTr»R5 
.Aubr-v  C*'ab»re-.  pr*«  .  Eio^ald  Fra*-»- 
'MC^  pr-p*  .  I  M  Sh*rwood.  m 

chirfi-  ot  finance  end  sec  G  G 

GilF-*.  9-F  ♦r-as  .  H  E  *  c>s*wo»' 

tK$-,  a9««t  se-r  .  H  FI  Hen''f-'*or  and  X 
M  Metheson.  A?et  S-'*.  end 

CMrectOri — A.  .XI  !r''in-.  Harold  Creb 

♦  .A  H  Campbell,  H  F  Thornhil! 

♦  Xfor^reel*.  S  F.  Duneen  p  G 

Bea^toav  ^8*  lohn.  V.R  1.  R  R  Hanson 
<  Fredericton.  NB‘.  Lt  Gol  K  1'  Xfac 
Lachlan 

RECORD  OF  EARN!N4,5 
•— Ended  D-c»mhe!  Oi.^ 
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QUICK  to  appreciate  this  smooth¬ 
er-running  stock  which  helps  them  do 
more  and  better  work  in  less  time.  Your 
clients  vnii  be  ,  .  . 
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results.  Yoxir  duplicating  department 
staff  will  be  ,  .  . 


QUICK  to  respond  to  colorful  mes¬ 
sages  speeded  out  via  the  Script  Mimeo 
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Order  today  or  writs  for  samples  , .  .  Sold  by  leading  merchants  fhreughovt  Canada. 


made  by  provincial  paper  limited 


scriptAmimeo 
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experienred  hv  Hinrlp 
FV».  of  r'onada.  r 
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PALANCr  SHEET  FIGURE:' 
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1940  1939  i9^a 


hand 


DIVIDEVE*  RECOflD 

I  Frafarr*d— Entitlfd  fo  6  annum 

I  cumulatix'e  from  April  15.  I928.  paj'tble 
!  lanuarv.  Aprd.  Iu!y  and  October  15.  paid 
raaiularlv  until  April  15,  1031.  when  pay- 
I  ment  reduced  to  %  of  I*^.  pavmenl  due 
July  15.  1931.  deferred.  $2.00  paid  in  De¬ 
cember  1940  •T'd  quarter  paym*»nle  of  50 
wee  raid  in  fenuarv.  -\pnl  fulv  and  Oc¬ 
tober  with  final  dividend  of  $1.50  a  ehaie 
in  D*cemb»r  194  1  Ouarte.rly  psvrnent  of 
75  rent*  declare*:!  for  .lanuary  1  9  42.  Ar- 
r*er*  w«»*  $56  75  pmy  «here  on  lenuarv 
13.  1941.  C ommon— -None  paid 


j  :  :.v  e**et« 

j  C’jr 

pred  fr'^ni  tho  Edmundsfon  plant  in  , 

Innld  form  hy  iileanr$  ‘9f  ^  pipo  ron-  •urpni? 


22  3  40  85  7  23  39n.x3 1 
I  5,349.444  16.994.8*27 
6  058  365  6  3  3  I  66  I 


3.965  926 

3.381.939 


3.840.860 
3.003.4  I  1 


OFFTCER^  and  DiRFrTnRS 
A.  K  Camaron.  chairmen  of  boerd.  I 
J  Rankin,  pree  .  .A  F  33’hi‘e.  vice  pree 
end  man. -dir..  1.  P  Tucker,  comptr  end  I 
trees  ;  P  Fox.  Gen  Mgr..  M  C  flood 
A  H  Campbell.  R  W,  5te*le.  P  II  Nitre 
and  N  A.  Timmins,  A  I  Davip  i 
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839.81  1 

1920 

-  al. 410. 714 

888.770 

738.033 

1928 

.  a  l.l  43.392 

200.000 

770.000 

X — 

-Aft*.r  rIepl**Don 

and  depr' 

ciahon  of 

igainet  nolhing  ni  llie  pre'uous 


$690,426 
year. 

a  —  After  deduction  of  ell  rnanufeclijring 
cre  ov-ned  other  charge^  and  e.\pense«.  including 

depletion  and  inronie  lax.  but  before  pro- 

I  vision  for  depreciation, 
b  —  After  adjustment. 
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DALANCL  SHEET  MGURE5 
—  A»  al  December  .II  — 

High  L.ow  1940  1939  1938 

71U  27  i  5  $  $ 

30I3  10  Totas*eU  16.17  4.703  1  7,207.7  16  1  7.622.426 
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*'>  2  \  Cur.  aasrta  3.550.448  1.538.160  3.222.47  3 

26  9.“,  '  VX’k.  rap.  2.308,3  2  1  I. -124,306  M9.53.1 
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i-aH'.l  ca 

rum  pa  i-rr) 

.-.'I  IkaPii'l 
lliu  imu-.t 
p!  OE-pf-l't  'J 
u  111  r  n  t  in 
ltri"-n  fill* 


rill  I  111-.  ui|  I  .r.t  .'i  ml  1 II  s  pi'ofrn 
.Mill  upura  I  lulu,  wuru  .-,1  ai 
uf  n  liuij  I  I  ,1  pr-i-  l  ull  I  I  u 
pai-it  1  '!  IJ  ri  Mg  I  'I  t  II  O'.  I 

W’llli  .'i?!  pf'r  t-piil  111  I '1 ,1 
on  £<'Mr-'|-,-i  I  u',  purl u II CO  ii 
p nn  1  t  iirj  0 r.l  r \  in  I  'J  i  I 
31-0  lli.at  a  f'll'Hiot 
opornting  vopilt-  i 
laD  'C-'H' 

1 11  \i-i-,onibui  ii.'.fi  !;pru''"y  iiold- 
pr?  of  Lake  v't  Jobu  appro'e*!  a 
plan  of  capital 
w  hich  prc' i''le'l  for  an  e.vchange 
for  parh  $f.u00  of  6 ’-5  c$  j^t;  mort¬ 
gage  bonclc  $1.20n  of  dp''' 
mortgago  bond?.  $25  in  cash,  and 

I. wo  shares  of  common  stock;  for 
eai-h  .$1,000  of  6 Fo  debentures. 

II, 250  of  new  debentures,  |20 
In  cash  and  5  shares  of  common 
stock;  for  the  $3,600,000  of  7% 
cumulative  preferred  stock,  all 
held  bv  Sit.  Lawrence  Paper,  $1,- 
800,000  of  new  6%  -non-cumula- 
tlve  preferred  and  51,460  shares  of 
common;  for  each  4  shares  of  com¬ 
mon  stock;  one  share  of  new’  com¬ 
mon. 


Iu!'.  nht 
r  dclj  du^ 
I  9 1,  I 


tl'’  oon,nnfi  f. 


.  33. »  ? 

Ul  ANP  niRM  ruRN 

'  II  -M  •*  Dou  g  a  1 1 .  c  It  *  1 1  fn  1 1  ct  f  Itrt^  I  d  , 

9  ^tcNirhols,  V  H  H  H■:••  «f^»ll. 

’  ri^*id*nt  ,  P  Fov.  mgi.,  i 

r*avisc*n.  h**^«  .  II  (  .<tMp 

.  I  I  Raukin.  SUdUi.  -IM.J  \ 

n  1  la**. 


RECORD  Of 


rl«d  rurc 

1940 

% 

.2  13,7  18 
S3*>.4?h 

M  ■» .  1 1  n 


r  ARNINGS 

$•  r  c  (Ob*** 


,1  I  -. 

1019  |93a 

3  $ 

7  71.47  2  5  8  2  , 1  I 
286.204  13«.»>oi 

^  tl  di3.837 


fiAl  ancE  ^fieef  figure? 

-A*  it  D*r«*rsbcr 


1949  1939  I9?5 

$  $  $ 

iTolats-ls  16,404.169  16.118,845  16,365.265 
leoiganizatton  r,3t  4s,,t»  12,921,329  12,905.107  12,919.047 
‘  '  Cur  a«ets  3,433,633  3,159.145  3.388,781 

W'k.  cap.  2,561,618  2.084,270  1,781,281 

Earn  surp!  104,834  73,145  73,145 


Quebec  Pulp  &  Paper 


Although  no  pulp  Is  yet  being 
provided  at  the  mlUe  of  Quebec  ^Ip 
&  Paper  Corporation,  which  have 
been  Idle  for  many  years  past,  the 
machine  shop  at  Chicoutimi  plant  Is 
participating  in  the  bits  and  plecee 
program  of  the  pulp  and  paper  ia- 
d’ustry. 

Quebec  Pulp  &  Paper  Corporation  ’ C'*''.  3,525,668  2,764,678 

Lake  St  John  Power  &  Paper  ' 'vas  formed  In  1927  as  a  reorganlsa- i yL®!!!!'...,! 

CO:.  Ltd.,  strictly  a  ne-wsprlnt  pro- 1  tlon  of  Quebec  Pulp  and  Paper  Mills,  j 

Ltd.,  which  was  in  turn  a  reorgaal- 1 

cation  of  Saguenay  Puln  and  Power  i  Dnufall  DiwAr  Pn 

Co.  and  Chicoutimi  Pulp  Corporation  ;  I  UfTwIi  lllf  wl  llUi 

has  operated  at  a  loss  each  year  i 

since  its  formation,  I  Powell  ttlver  Ca,  Ltd.,  farmed  in 

The  company,  which  U  coatr&'.led  I  1911,  with  headquarters  In  Van- 
jolnily  by  Consolidated  Paper  Corp.  |  eouver,  owns  and  operates  rellla  at 
and  Price  Bros.  St  Co.,  Ltd.,  owns  i  Powell  Rtvor,  D.C.,  with  a  daily 


Brompton  Pulp  &  Paper  Co.  oper¬ 
ated  its  plants  at  Mp.auiiy  in  1011. 
except  for  .9  period  whm  ".stor 
shortage  found  temporary  nirtaii- 
ment.  Demand  for  kia.ft  an''!  bo.v 
board  ba.s  kept  the  rompany  heavil'- 
supplied  with  orderr,  and  e.irningr 
improved  further- 

The  Brompton  report  for  124^  of 
proftt.9  of  $2.10  3.  share  were  nearly 
double  the  i9S9  share  uaruing.c  of 

j  -$1.16. 

Late  in  1940  the  Brompton  uom- 
pany  proposed  acquisition  of  the 
properties  .and  assets  of  Lake  Sul¬ 
phite  Pulp  ("o.  Ltd.  (in  1  ecei'cr- 
shipi.  Ill  N'o'ember  Ihe  Pirompton 
j  stockholder.s  appro'ed  the  p-'an.  and 
Elockboldci-.s  in  St.  Law  reneo  Corp.. 
Uhe  holding  eonip.any  uonirolliug 
Brompton.  also  voted  approial. 

Brompton  Pulp  &  Paper  C  o..  Ltd., 
j  formed  in  1916.  operator,  milks  ’n 
’  East  Angus  and  Bromptonvillc.  P.Q., 
and  controls,  through  stock  o'vuer- 
I  flii)'.  subsidiaries  operating  mills  in 
!  Vermont  and  Ne'v  Hampshire,  c'ose 
to  the  Canadian  border.  Tlie  E.ist 
.Vngus  mills  bare  a  produrtne  ca¬ 
pacity  of  9.000  tons  annually  of  kraft 
.and  manilla.  paper.  27.000  Ions  an¬ 
nually  of  foiirdrinier  board,  20.000 
tot's  annually  of  news-print.  Cl.'tno 
tons  annuall}’  of  boxbo.ard,  36,000 
ton.s  annually  of  siilidiate  pu-’p.  .and 
.".n.ooo  ton.s  .anniialb'  of  pruund'vood 
pulp.  Tbe  Broniptonville  mill  has 
an  annual  cap.9rii>'  uf  OO.ono  ton.'  of 
ground  wood  pulp  niid  in.oou  tonr.  uf 

newsprint.  Tlie  F  S  subsid 'arier. 
have  a  dail>  capauiL  uf  70  tun.u  uf 
kraft  paper  ami  8.".  ion.-,  uf  foie 
papers.  r  iiruugh  a  r-ubsidiar,' .  (be 
\fr(  rea  C\  i1;..  ii  I. umber  <  0..  a  luin 
I'cring  1)11  ine.s:.  i.s  enrriei]  uii. 

ruiitru.'  ))f  tlie  eompali.'  "ai  .ac 
qiilred  in  19110  b.''  .St.  f.aw  i-enee  fur 
p.iration  wliieli.  Ilirui'gli  an  r\ 
i-liange  .,.n  a  par  fur  par  h.-i  i-;  ..f  t"  , 
a  :.liai  i‘.  uijinulat  i' e  iii  efei-ru.)  ftork 
f.->r  (lie  i-.iinni..ii  :  t..i-k  of  ltr.'tni.l..ii. 
n.iw-  liolds  097. 1’, 33  .-.liarus  .,f  llie 
.■’.OO.iinri  sharer,  uf  Mie  lattei-  1-.11I 
taU'ling.  Conip.'n'-  ha.s  nu  funde.i 
•  lebt  or  jireferre.)  st.ai'k  tint '.t.a mil il.g 
(  AriTAI  iZAtinN  I 

II I Frtki y 1  Vii»*?i*i»e| 

(  jsp  *fL,  n  p  5  aVii  '*nn  ono  inn  noo 

F linrlarl  I  >r3»t 

rnvit>r  NT*  nvi  oki» 

i-MM  >4  frrtfn  5  In  h'^.-  fie’sn-j  1*1  c** 

I9|9,  $1.75  p»r  Nns  I92i1  ^riej 

r#U  192  1.  tj,  p«,H  \\;sv  192  1.  50 

p»!d  lt»n  1927  and  qiimterh-  t«'n  I^n  1931. 

25  p*td  Ap*il  1931  IijH* 

1931  and  ijn»!l  1  5.  193  7.  51  10 

per  shey*  -u-a*  reid  55  c*ni«  paid  »n 
1938.  and  $!  in  'n  1939  50  paid  fer 

1910  75  cent*  p«id  fanv-yv  15.  1911 

OFFICERS  AND  DIRECTORS 
A  F  'Vhite.  pres  .  R  W  Steele,  "ice 
pres  .  P  H  Sco-iA^en,  gen  mgr  .  L  .A 
Tucker,  cemptr.  and  tress  .  IE.  Palmer, 
aset  treat  .  |  !  .Rankin.  R  O  Sweezey. 

D  J  Sails.  S  R  Ne'A'ton.  F  C  Bsker, 

N  A  Timmins  Jr 

RECORD  OF  EARNINGS 
^Vears  Ended  December  31— 

1940  1939  1938 

$  I  $ 

Oper.  profit. .  af, 406.663  611,234  436.962 

Deprec .  471.944  369.156  271.570 

Net  Profits  ...  631.778  347.947  1  19.232 

Eam.  per  share  2.10  1.16  .40 

a  Includes  $169,394  premium  on  US 
Funde. 

BALANCE  SHEET  FIGURES 
—As  at  December  31— « 

1940  1939  1936 

$  $  $ 

Totaesets  13,021,216  12.100.630  12,044.41  1 
Fix.  assets  9-442.431  9,293,512  9,183.773 
‘  '  ■■  2,803.187  ! 

2.419.632  2.113,342 
535,504  513,359 


2  AA? 

7  809  1  80 

788, 5  42 

5>52.45A 

X  700  044 


pr^^durtivp  rapacity  of  'i5'>  tons  of 
np\5*sprlni.  operRtrs  a  po\5rr  plant 
'  Jit  Uoift  RIvoi*,  B.C..  ;uhI  control? 

10  0  0,000,000  fpCt  of  II  t - 

:iMc  timber. 

L  ATIT  Al  l/AT|nN 

I  t lio*  ‘  ''J*  -and  f: 

,  7  r.ntn  T’l  wf  , 

:  $IO0  F^r  j-t.^f/noo 

Old  rpv  I'tO.ooO  5  5;.J39o 

j  OFFICI  R5  AND  DIRtCTOR^i 

1  D  Brooki.  pfr^-  .11  s.  1  o1e3’, 

live  vice  pre«irJ<»ol  .  R  full  Irvuig.  I  dwa.rd 
Brooks,  P.  A  Brook*.  (•  f  .  L.-9ing  and  I 
C  Sample,  '-ir#*  prr«ud'*p » *. .  I  Falconer. 

;  comptr. ;  J.  H  Lawson.  «•'*■  .  M  K  Brook*, 
treae.:  F..  (  I.  a«*>.  lo  president.  I.  M. 
Graham,  aett.  «ar,.  ( Mi  rc  l-'jr:-.  t  E.  'I  Grif¬ 
fiths.  D  II  J>*anlon. 


«»!i  b.Tfj-s  of  b’jrnio^ 

an'l  in  protpoct.  ffill  f'lrtbor  in- 
rrF.aro;:  tn  produ'^fjon  -iro  indicated 
for  1942.  UOlops  dlffirijltirc.  in  got- 
ting  raw-  materials  and  fippli®'.! 
f-ho'jld  furre  sumr  i-iirtaiiiucnt  tn 
output  ,\dditlonf.  to  plant  fauiliticp 
-n-isrp  ronipletud  oarly  )n  1 't  }  1 
Earuing.'  uf  rompaji'  tn  I'lfn 
'vero  reported  at  $411.$$'.  or  ^ 
fl..i9  a  s-iiare  on  th*^  capit.al  F.torK.  j 
!  CVit)i  the  December.  1P41.  qitar  j 
terly  dividend  payment  of  2."  conts  j 
the  .annual  dividend  rate  on  tho  : 
rapiial  tto,-k  was  increapod  to  $1  ! 
annuallv.  from  60  e^ntr,  annually 
pro'iously  Ill''  .$0  cuntn  rato  bad  j 
been  in  r-ffort  fiom  April,  la.so.  1 
I'rom  Doi-etnlir’t'.  10, S6.  to  Deruni.  j 
her,  1''.".$.  tlir  rafu  b.ad  boon  Ji  an.  | 
nualL'  In  .lill,'.  in-'S,  cli'l.iend 
dif t fibui jun  bad  Vx'i'n  -tartrd  at  I 
aiiii'i.al  rato  of  $!,  Imt  m  -lan'tar',! 
t'l.'tO,  tl|o  ti'iial  rjitartor!'-  pavment! 
war  uniitted.  Nu  dhidr'iicl;;  w-o|-o 
I  paid  ilirroafter  until  Dei-enibor. 
ia:;i.  "lion  ti  DO  contr  annual  rate 
wa;.  or.falilk'.bod.  w)iio||  fontlnijod  , 
for  t'vu  yoai> 

Hindo  <C-  Daurh  k’aprr  f'o  of ' 
Canada  J.imited  operates- bo%buard  , 
'milks  in  Toronto  and  Trenton.  On- 


bijsiost  ,  tariu.  and  bo\  faoton®5  in  Toronto 
I'auch.au'l  Montreal  Toronto  box  board 
its  er-!mjll  bae,  a  dail.'  eapacity  uf  7 1 
Itoi-om-  luiu,  and  'Trenton  Mill  a  daily 
'  apaoitv  of  10.",  tons. 

Salor,  uffjoos  aro  ni.aintainod  by 
flio  ,-ontpan'  in  Toronio.  Moniroal, 
HapiiHon  "Bnd  in  other  chief  ern- 
tror,  r>f  popiiinttJin  in  C.mada  and 
prodtiotr.  are  sold  throughout  tlie 
Dominioi,  for  a  wid®  varietj-  Of 
paoking  and  paokaglng  purpos-*? 

I  ATI  f  ALIZATK'N 

'.jitioriipd  nd' g 

p  p  ■  sh^  300.009  x*99,955 

—  s|  *11'^.,  c  »ned  F”  Hind*  A  Dsurh 
Fdvt  1 

lo  ^!l-.  4  .  M,v  I.  191'  $430,000 

MARKET  REiTORD 

High 

.  IDi 


BALANCE  SHEET  FIGURES 
—  A«  At  Detember  31—’ 

I94n  1059  1918 


Tc**a!  e  4.9 7  I 

Fixed  2.055 

Curr  1.959 

ork  cep.  1.485 

r.jip.  *urpi  2.079 


981  1.5A8.7  1  5  5.54S4  188 
:78  2.055.279  2.1  l  1.577 
1 .409.75  1  I  1  I  *v9t,f> 
t»09  1.252.440  l.l  1  7.A20 
43  4  1.772,5  49  1.627. DM 


1941  .... 

.... 

1910  .... 

1918  .... 

1917 . 

I  9  G, , 

DIVIDEND  RECORD 

Pi»»d  e:j«}*r$#rl 


I  h 
I  f. 

771. 

-MS 


Lo"- 

81, 

81, 


Ln  .  Apr)!.  i,,t\*  .nH  Or- 

r,,  fi'l  to  11".  f", 

|915.  50  r^nla.  191M. 

1  91  7  1  A.  5  I  00  r-j*-).  .  I  9  19,  )  J  !  „ 

re.nl.a  *'n.  - 

ofultrs  and  r>iRrrTORS 

I  pi^'-  I  r.  h**ll. 

s'u  ^  pr^*  end  j:#‘p  mgr  ,  I  H  Me^’Leod. 
*^ci’  .  I.  r  I  .Ms’d.  trcee  M,  FI  Murch. 
R.  I  \V„rirn.  \1  H  McAitiiur 

RFfORD  OF  FARNINGS 
•— I.  rded  D»*crmber  .31  — 

1940  1919  1918 

$  ^  $ 

Op*»r  prr’fit  9  2  4.frr>  4  4  1  1.408  »'01.4l6i 


Spruce  Falls  P.  &  P. 

Bppjre  Fall.-  Fower  &  Paper  Co. 
Ltd  .  controlled  b$’  the.  Klmberley- 
Clark  Corp.  and  The  N’ew  York 
Times  Co.,  operat*  a  mill  at  Kap- 
ijskasing,  C'nt.,  with  an  annual  ca- 
pacit'-  of  l$6,f>no  tons  of  news¬ 
print.  A  fiilphite  pulp  mil!  IS 
Owned  and  operated  with  a  daily 
rapacity  of  3S0  tons.  aUo  a 
groundwood  p'llp  mill  with  a  dally 
rapacity-  of  4  40  toii5.  Company  haji 
a  surplus  sulphit'’  capacity  of  -46,- 
500  tons  a  year. 

At  Smoky  Falls,  approximately 
.iO  milnv  from  Kapuskaslng,  a 
power  plant  witli  a  prodiicthe  ra 
p.aeiiy  uf  T.’-.OOO  b  p.  is  owned  and 
operateil;  undu' eloped  power  rn- 
sourres  amount  to  50. non  b.p 
•  oinpan.v  supplies  the  N)?w  A'ork 
rimes,  'vith  which  it  is  associated, 
wiili  its  newsprint  requirements. 

.Ml  preferred  and  common  stock 
owned  by  Isimherley  Clark  and 
New  1'ork  Time?. 


DONNAOONA 
PAPER  COMPANY 


M 


LIMITED 


ducer.  was  formed  in  May,  1326, 
owns  and  operates  a  newsprint 
mil!  at  Dolbeau,  P.Q.,  in  the  Lake 
St.  John  region  with  a  dally  capac¬ 
ity  of  .310  tons. 

CAPITALIZATION 

Authorized  Outetand'g 
.«hs  100.000  100.000 


Comm,  n  p  v. 


Manufacturers  of 
Newsprint  Sulphite, 
Mechanical  Pulp  and 
Insulating  Board 


44  St. 


Head  Office: 

Louis  Street/  Quebec 


Mills: 

DonnaconS/  P.Q./  Canada 
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Bathurst  Power  &  Paper  Co. 

Earned  $1.75  A  Share  On  “A’’  Stock  For 
First  Nine  Months  of  1941  Against  $1.96  A 
Share  for  Whole  of  1940 — Mills  of  Company 
Have  Been  Operating  in  Elxcess  of  Rated 
Capacity 


Co.  bae  an  annual  capacity  of  230,- 1 4:  Treating  Co.  which  has  four|^'‘o 

,000  tons  of  newsprint.  34,000  tons  plants  for  the  preservative  treat-  '°$T2.ooo.ooo  of  S  s  of' 1957 
I  of  kraft  liner-board.  06,050  tons  of  nient  of  poles,  ties,  pl'ing,  etc.  This  serial  3'u  ».' 


3.936.800 

$1,500,000 


unbleached  sulphite.  In  addition  i  subsidiary  has  reported  moderate 
there  is  capacity  for  300,000,000  ft.  I  operating  losses, 
of  insulating  material  sold  under  |  CAPITALIZATION 

the  trade  name  "Insulite”  and  125.-  Out»iandinB 

000,000  bd.  ft.' of  rough  and  finished  Common  aharet  .  1,344,344 


MARKET  RECORD 

Common  1 


Official  statement  b.v  Bathurst 
Po'wer  &  Paper  Company,  LkI.,  for 
the  nine  months  ended  September 
30  *ast,  revealed  net  profit  for  the 
period,  subject  to  audit  and  year- 
end  adjustments,  and  after  deprecia¬ 
tion,  depletion  and  provision  for  in 


300,000  , 


Claaa  A,  n.p. 

Claaa  B.  n.p.v....aha  500.000 
DIVIDEND  RECORD 
Claaa  A — 25  centa  paid  Ma.rch  1929, 
none  thereafter  till  December  1937  when 
_ _ _  '  eame  amount  paid;  25  centa  paid  In  De- 

exces.s ‘profits  tax.  at  i  .j’^Y^rc^u’pa.d  ^ri%4‘o““Q«^^^^^ 

lerlv  dividends  of  25  cents  plus  25  cents 
extra  in  1941. 

Class  B — .None. 

MARKET  RECORD 

Claaa  A  Claaa  B 


$702,858.  equal  to  $1.73  a  share  on 
the  outstanding  "A"  stock. 

Earnings  on  a  like  basis  during 
the  first  half  i>f  this  year  •were  esti¬ 
mated  officially  at  $406,637,  equal  to 
$1.0t  a  .share  on  the  "A”  stock. 


lumber.  Early  in  1939  bag-making 
machinery  was  installed.  Pulpwood 
resources  are  adequate  and  hydro- 
e'ectric  power  developments  have  a 
combined  capacity  of  65,000  h.p.  with 
CAPITAUZATIO.N  I  auxillarj'  steam  plant  having  an- 

Authortxed  Outaiand  g  Other  18,000  h.p.  Power  is  also  pur- 
•  aha  730,000  400.000  !  chased  from  Winnipeg  Electric  for 

the  Kenora  mill.  In  addition  to 


DIVIDEND  RECORD 
None,  reorganized  last  year. 

Kundad  Debt 

Outstanding 

let  Mort.  5%  debentures,  due 
January  I.  I960  .  $12,200,000 

OFRCERS  AND  DIRECTORS 

A.  H.  M.  Robinson,  president ;  Geo.  A. 

Shirley  Ford:  Chaa. 


Ilikh 

Low 

I  Iigh 

Low 

1929 . 

121 

7  1 

105  U 

'00 

1930 . 

84 

41  n 

105 

V3 

1931 . 

..  42  Sj, 

25 

98 

70 

1932 . 

. .  5 

1 

2 

1933.  . .  , ,  , 

4R4 

40c 

8 

3 

1914 . 

.  .  6 

95c 

3  7:*.» 

7 

1935 . 

3', 

34 

14 

1936 . 

.  •  2(>\'2 

103'- 

27 

1937 . 

..  48 'ij 

1 1  >. 

79 

4^ 

I938 . 

8 

63 

34 

1939 . 

24 

613 

78 

39 

1940 . 

24 

9 

80  la 

59', 

1941 . 

I2>i 

9 

75 

69 

I  1929. 


During  the  •whole  of  the  companj  ’s  1930 .  io>4 


fiscal  year  ended  December  31,  1940 
net  profit  was  $786,742,  equal  to 
$1.96  a  share  on  the  "A”  stock. 

The  prmpauy  ha.s  been  fully  en¬ 
gaged  this  .vear  to  meet  heavy  de¬ 
mand  for  its  products,  which  iuclude 
special  papers.  At  present,  and  for 
some  time  past,  the  company  has 
been  operating  in  excess  of  rated 
productive  capacity. 

Last  year  Bathurst  improved  its 
kraft  board  production  facilities. 
Four  kraft  digesters  were  reiVaced 
■with  new  machines,  a  recovery  fur¬ 
nace  Installed  in  the  kraft  mill  and 
ether  equipment  added. 

Bathurst  Power  &  Paper  Co.  Dtd.. 
with  a  mill  k>cated  on  tidewater  at 
Bathur.st.  N.B..  has  a  daily  capacity 
of  110  tons  of  ground woixl  pulp,  136 
is  absorbed  by  the  company  itself 
for  the  output  of  \arious  grades  of 
paper.  Paper  machines  have  a 
dally  rapacity  of  SO  tons  of  news- 
jirint.  138  tons  of  kraft  liner  board,' 
and  SO  tons  of  cylinder  board,  while 
the  company  has  for  sale  a  substan-  i 
Lia'  excess  productiou  t>r  sulphite 
pulp.  i 

The  location  of  the  mill  on  tide- j 
water  is  of  material  benefit  to  the  Tot 


1931  . 

1932. 

1933. 

1934. 
1935  . 
1936. 
193  7. 
1938 

1939. 

1940. 
1941  . 
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High 

Low 
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10 
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5 

'■♦•,4 
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3 

2 
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5*^ 
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14 
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I8''3 
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8 

$ 

23  4, 

9 

1214 

3*4 

ll'i 

6'* 

9*. 

2 

15*3 

5 

5's 

1  'i 

15S, 

7 

5 

1.80 

14'* 

lO'j 

3 

1 14 
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P.  A. 
J.  Webb,  \nce- 
Kelly,  vice -pres. 
Schryer,  F*.  D. 


OFFICERS  AND  DIRECTORS 
Officers — R.  L.  W'eldon,  pre 
Thomson,  vice-pres 
pres,  and  sec. -trees.;  f 
in  charge  of  sales.  C. 

Lamont.  asst. -treasurer. 

Directors— A.  J.  Nesbitt,  F.  J.  Camp¬ 
bell,  H.  H.  Robinson,  R.  J.  Ivey.  R.  L. 
Weldon,  J.  B.  Woodyatt,  Joseph  Simard. 
RECORD  OF  EARNINGS 
•^Years  Ended  December  3X— > 

Net 

Sales  Profit  Dividends 


,  .  ^  ijj  •  I  Dobbie;  j.  B.  Faeare;  Shirley  Ford;  Chas. 

;  several  wholly-owned  subsidlanee,  [  3  crUnd;  F.  M.  Cordon,  c.  T.  Jaffr.y: 
the  company  contro's  National  Pole  1  Serge  Samenko:  R  3-  Waidie. 

Price  Bros.  &  Company 

Earnings  for  1941  Reported  To  Compare 
Favorably  With  1940  When  $2.17  A  Share 
.Vas  Earned  On  Common — ^Arrears  On  Pre- 
!  f erred  Cleared  Up  Last  Year^ — Prospect  Seen 

For  Common  Dividend 

I  Price  Bros.  &  Co.  has  benefitted !  cent  annually  until  July.  1934;  lU 
j  from  increased  demand  for  wood  and  i  per  cent  paid  October,  1931,  and  then 
paper  products,  particularly  special  1  passed. 

paper  products,  and  forthcoming!  On  August  1st,  1932,  interest  on 


1940, 
1939  . 
1938. 
193  7. 
1936. 
1935  . 
193  4 


:  earnings  statement  for  1941  is  ex¬ 
pected  to  compare  favourably  with 
the  1940  report,  showing  $2.17  a 
share  earned  on  the  common  stock. 

The  com^ny  o'eared  up  dividend 
arrears  on  the  preferred  stock  last 
year,  and  financial  position  has  re¬ 
covered  strongly  in  recent  years.  At 
end  of  1940  -working  capital  was 
shown  at  $11,230,329,  and  has  since 
$5.45'8.3”58  $7867745  $400,000  '  impro3-ed  further.  Thus,  possiblll- 
.3.634,024  81,196  100.000  |  ties  for  resumption  of  dividends  on 

the  common  stock  appear  favour¬ 
able. 


3.320.226 
3.904,523 
2.069,073 
1,81  7,670 
1,284,653 


1  53,042 
454,147 
47.370 
94,534 
x6,970 


100,000 

100,000 


Deficil. 

BALANCE  SHEET  FIGURES 
—As  at  December  31— 

1940  1939  1938 

$  $  $ 

iseets  20.086.731  18.716.219  18.193.785 


company  in  the  export  market,  in  Fix  assets 

whlcil  a  large  proportion  of  its  \x'k.  cap.  2,800,093  2,483,447  2,369,721 

board  output  is  sold.  Earn,  surpl.  62b, 541  457,644 

Minnesota  &  Ontario  Paper  Co. 


the  company’s  first  mortgage  bonds 
was  defaulted,  and,  following  faFure 
of  new  financial  interests,  headed  by 
Lord  Boaverbrook,  to  have  an  offer 
for  reorganization  of  the  company 
approved  by  the  various  classes  of 
security  holders,  a  receiver  was  ap¬ 
pointed.  In  April,  1933,  the  com¬ 
pany  vras  placed  in  bankruptcy. 

Beorganlied  in  1937 
Early  in  1937,  after  four  years  of 
bankruptcy.  Price  Bros.  &  Co.,  Ltd., 
3vas  taken  from  receivership  and  the 
capital  structure  reorganized.  Bond- 


DIVIDEND  RECORD 

Old  Preferred  —  Paid  regularly 

from  April  1925  to  January  2.  1932.  iNone 
aince. 

,  Old  Common  —  2%  paid  regularly 
from  1921  to  October  1931.  None  since. 

New  Preferred  —  One  quarterly  pay¬ 
ment  of  $1.37^2  and  a  similar  payment  on 
arrears  account  were  made  in  December 
1939.  Three  quarterly  and  one  arrears 
payment  in  1940,  one  quarterly  and  one 
arrears  payment  in  January  1941.  Reg¬ 
ular  dividends  paid  since. 

OFFICERS  AND  DIRECTORS 
H.  J.  Symington,  chairman;  C.  H.  L. 
Jones,  pres.;  A.  A.  Altken,  J.  D.  Johnson. 
A.  P.  Maroia,  J.  C.  Newman,  A.  C.  Picard, 
Sir  Keith  Price,  Paul  F.  Sise  and  A.  C. 
M.  Thomson,  K.C.,  Hector  Cimon,  W,  A. 
Arbuckle. 

OPERATING  AND  EARNING  FIGURES 
—Years  Ended  December  31  — 

1940  1939 

Operating  profit  ..  $5,169,250  $2,069,954 
Depr.  and  Depl.  ...  1,509,392  1,062,500 

Net  profits  .  1,532,939  387,453 

After  Bond  Int.  of.  672.500  631,854 

BALANCE  SHEET  FIGURES 
As  at  December  31 

1940  1939 

Total  assets  ....  $60,443,346  $60,402,660 
Fixed  assets  ....  42,237.770  43.158.273 

Inventories  .  9,(05,470  8,202.512 

Cash  .  550,405  32,391 

Loans  .  2,322,000 


Brown  Corporation 


Brown  Corporation,  Canadian 
subsidiary  of  the  Brown  Company, 
U.S.  pulp  and  paper  organization, 
owns  about  1.000,000  acres  in  tim¬ 
ber  lands  in  fee  simple;  160,000 
acres  in  stumpage  on  lands  in  fee 
'  .o.  OA  •  J  ,  simple;  and  2,300,000  acres  in  a 

and  i  **'t®>'®st  timber  lands  under  perpetual  lease 

thereon  and  $7.50  for  redemption 
premium.  Preferred  shareholders 
recerived  for  each  share  of  old  613% 
stock  one  share  of  new  6'^%  pre- 


Uccently  Price  Bros  has  expanded  j;;rde7s.  under  Teorlanlzatron 

operation  to  produc  ion  of  special '  received  $141.30  in  cash  for 

paper  to  be  m^e  nto  paper  boxe^  bonds-rep- 

and  this  move  has  increased  activity  |  agenting  $100  principal  amount, 
of  its  newsprint  machines.  o  -  i' 


Price  Bros.  &  Co.,  Ltd.,  owns 
operates  mills  at  Kenogami  and 
Rixerbend,  Quebec,  having  a  com¬ 
bined  capacity  of  1.100  tons  of  news- 

. .  ™”',f^!fe;^^TcumTaUve  as  from  January 

476,447 ;  Jonquiere,  P.Q.,  with  a  dally  capacity  | 

of  about  50  tons;  three  sawmills 


with  an  annual',  productive  capacity 
of  75,000,000  feet  of  sawn  lumber; 
a  small  spoolwood  mill,  and  a  pulp- 
wood  harking  mill  from  xvhlch  pulp- 
wood  is  produced  for  sale  to  other 
companies. 

Had  Lonpr  Record 

The  company,  one  of  the  pioneer 
newsprint  organizations  in  the  coun¬ 
try,  had  a  long  record  of  succsessful 
operations.  Dividends  on  the  6*^% 
per  cent  cumulative  preferred  stock 


la  January  of  last  year  the  U.  S.'  .After  a  disappointing  first  quarter 
District  (.'ourt  of  .Minnesota  ap-  when,  due  to  a  iwwer  shortage,  corn- 
proved  the  plas  of  reorganization  pany  had  a  small  net  loss  after  all 
for  Minnesota  &  Ontario  Paper  Co.  charges,  operations  Improved  ma- 
fhat  had  previously  been  ratified  by '  teriak'y  during  second  and  third 
security  holders.  Under  terms  of  quarters  of  last  year.  For  second 
the  plan  holders  of  the  6  per  cent  quarter  there  was  a  net  profit,  after 
boud.s  of  the  company  received  in  all  charges,  including  taxes  and 
exchange  for  each  $1,000  bond.  $500  write-offs  equal  to  37  cents  a  share  \rerc  paid  regularly,  from  the  time 
princ.ipa-'  of  new  ,5%  income  bonds. ,  on  The  capital  stock  and  for  the ,  of  its  issuance  ''ate  in  1924  until 
40  shares  of  new  common  and  a  [  third  quarter,  net  after  all  charges  January,  1932.  Dividends  were  paid 
small  cash  payment  to  equalize  the  equalled  76  cents  a  share  on  the  regularly  on  the  common  stock  of 
interest  datc.s  of  the  shares  “A”  and  stock.  National  Pole  &  Treating  Co..'  the  predecessor  company,  at  ■varying 
“C"  bonds  of  $7.50  and  $5  respec-  subsidiary  of  M.  &  O.  Paper,  had  j  rates,  from  191i6  until  the  formation 
lively.  net  income  of  $161,548  for  first  nine  '  of  the  new  company  in  1921.  On  the 

Holders  of  unsecured  gold  notes  montlis  of  1941.  j  common  stock  of  the  new  company 

received  for  each  $1,000  principal  IVith  rail’s  at  International  Falls,  ^  diridends  were  paid  at  the  rate  of  3 
and  Interest  coupons  30  shares  of  ]  Minn..  Fort  Frances  and  Kenora, ;  per  cent  annually  April  and  July, 
new  common  and  $7.50  in  cash.  ‘Ont.,  Minnesota  and  Ontario  Paper  1 1921,  thereafter  at  the  rate  of  2  per 


in  tho  province  of  Quebec.  Also 
owns  and  operates  a  sulphate  pulp 
mill;  at  La  Tuque  with  a  dally  Cap¬ 
acity  of  225  tons. 

Owns  ■water  powers  developed 
and  undeveloped,  with  a  potential 
capacity  of  140,000  h.p.  St.  Maurice 
Power  Corp.,  Jointly  controlled  by 
the  corporation  and  Shawinigan 
Water  &  Power  Co.,  has  been  con¬ 
structing  a  power  plant  at  La  Tu¬ 
que  which  will  have  a  total  instal¬ 
led  capacity  of  over  160,000  h.p. 


Minas  Basin  Pulp  and  Paper  Company  Ltd. 

Mamifacturers  and  H.xporlers 

oj 

MECHANICAL  WOODPULP  AND  LUMBER 

DAILY  CAPACITY:  WOODPULP  100  AIR  DRY  TONS  PER  DAY 
PULP  MILLS:  HANTSPORT,  N.S.-POWER  PLANTS:  ST.  CROIX,  N.S. 


MOULDED  PULP  PRODUCTS 

BAKERS’  AND  PICNIC  PLATES,  ICE  CREAM  DISHES 

CANADIAN  KEYES  FIBRE  COMPANY  LIMITED 

HANTSPORT,  NOVA  SCOTIA 


Orient  and  Au.=tralia. 

Controls,  tlirougli  majority  stock 
ownership,  I’acific  Coast  Paper 
Mills,  a  Washington  corporation. 
During  past  year,  due  to  conditions 
In  the  pulp  and  paper  industry  in 
the  Pacific  Coast  field,  consider¬ 
able  plant  extensions  have  been 
undertaken. 

capitalization 

Authorized  Outstand'g 
Capital  Stock  _  $500,000  $477,890 


I  ($I0  Par) 

I  Funded  Debt 

I  Authorized  Oulstand'g 

debe.  due  1 950  $300,000  $204,500 

'  DIVIDEND  RECORD 

Paid  dividend  of  4'“^  in  Ntock  in  Sept. 
193I.  1932  to  1935  and  4«'o  in  cajih.  Nov. 
I  1937.  21^2%  and  1938,  5  Vc  paid  in 

I  1939  and  in  1940. 

I  OFFICERS  AND  DIRECTORS 

j  J.  J.  Herb,  prrs.;  E.  M.  Herb.  j?en.*nigr. ; 
S.  A.  Lake,  vice-pres.:  J.  N.  Turvey,  sec.; 
J.  G.  Robson,  Francia  Wright,  Fred  Stniili, 
'  F.  J.  Hume.  F.  J.  Foc'te,  J.  R.  Courtney. 


Dryden  Paper  Company 


1939),  and  l®i  shares  of  new 
common.  Common  shareholders  were 
given  share  for  share  in  new  com¬ 
mon  stock.  I 

To  provide  the  necessary  funds 
for  the  redemption  of  the  old  first 
mortgage  bonds,  pay  claims  of  credi¬ 
tors,  2and  supply  working  capita' 
requirements  offering  was  made  of 
an  issue  of  $15,000,000  new  first  | 
mortgage  bonds — $12,000,000  of  20- 
year  5’s  and  $3,000,000  of  two  to  six-  j 
year  3’s  and  3^’s— and  also  $4,268.-  | 

300  of  second  mortgage  convertible  Westminster  Paper  Co.  Ltd.. 
4%  debentures.  Riglits  for  purchase:  formed  in  1926  as  puccessor  to 
of  the  convertible  debentures  "'ere .  Paper  Mills,  I.td., . 

given  common  shareholders  on  the  '  operates  at  N’ew  Westminster, . 
basis  of  $10  principal  amount  forjuc.,  a  plant  for  the  manufactii  re 
each  share  held  at  a  price  of  $98.  i  pf  wrappings,  tissue  toilet  paper, 
CAPITALIZATION 

Authorized  Outatand';! 

Comm.  n.p.v....ahs  679,084  547,857 

ihi%  prel.  $100 

par  Cum.  .  $6,284,300  $6,284,300 

Funded  Debt 

.Authorized  Outatandln;; 

1st  mort.  bonds  $25,000,000  s$l3,500,00b 


Westminster  Paper  Co. 


paper  napkins  and  towels,  fruit 
wrappings,  etc.  Mill  has  daily 
capacity  of  40,000  pounds  of  paper. 
In  addition  to  an  Important  do¬ 
mestic  business  the  company  does 
a  substantial  export  trade  with  the 


Dryden  Paper  Co.,  in  Ihc  year 
ended  September  30,  1911,  earned 
$32,287,  after  al»'.  charges,  including 
$55,000  increase  in  depreciation  pro¬ 
vision,  equal  to  21  rents  a  share  on 
150,000  shares  of  capital  slock  out¬ 
standing.  Earnings  before  deprecia¬ 
tion  and  depletion  provision  and 
federal  lax  provisions,  but  after  in¬ 
terest  and  other  charges,  totaled 
$328,612  as  compared  witli  corres¬ 
ponding  figure  of  $215,257  in  1910 
year. 

Dryden  Paper  Co..  Ltd.,  formed  in 
1930  to  take  over  the  Dryden  Pulp 
&  Paper  Co.,  Ltd.,  operates  a  mill  at 
Dryden.  Ontario,  for  the  productiou 
of  groundwootl  pulp.  .sulpliiUo  pulp, 
kraft  paper  and  board,  and  build¬ 
ing  paper.  The  mill  ha.s  a  ycar’y 
capacity  of  25,000  tons  of  sulphate 
pulp,  12,000  tons  of  groiindwood 
pulp,  of  which  15,000  ton.s  can  be 
utilized  by  the  company  in  the  |)ro- 
(luction  of  kraft  and  huihliiig  itapcrs 
for  the  onl.piit  of  whi<'h  the  com¬ 
pany  has  three  mai'liincs  with  a 
total  productive  cajiar-ity  of  13. 500 
tons  annual!.'.  Power  for  ilie.  mill 
is  supplied  from  Ihc  coniitany's  own 
hydro-elccfric  phint.  wliieh  ha.s  :i 
potent ia'  capacity  of  7,000  ii.p.  and 
an  installed  capacity  of  5,500  h.p. 

Plant  extensions,  undertaken  in 
1937,  have  improved  the  position  of 
the  company  in  tlic  industry  fo  a 
material  extent.  ' 


Oper.  profit 
Deprec. 

Net  profits 


CAFITALIZATION 

I  Authorized  Outsland*:; 

C-omiTi.,  n.p.v....sh«  150,000  1 50.000 

Funded  Debt 

;  Authorized  Oul.siaiid'g 

j  6 '■p  20-'  r.  I  si  mort. 

S.F.  iroM  trond-s 

!  due  1949  .  $2,000,000  $1,214,000 

■  OFFICERS  AND  DIRECTORS 

ti.  A.  Suljbaton.  president;  1 1.  Itum- 
iphreys,  Irens.;  f.  B.  Kiibourne,  \V.  I".  Bo- 
i  irinson.  as.st.-ser.;  J.  S.  Wilson,  Gen.  .Mf;r.: 
j  K.  R.  Pnrkin.s,  J.  B.  Woodynlt,  I',.  S.  Clm- 
j  tioon,  Jr.,  J.  R.  S.  Met-ernon. 

RECORD  OF  EARNINGS 
Years  Ended  September  30 — 

1941  1940  1939 

$  $  $ 
424.954  313.568  168, 5'M 
344.525  200,817  89,863 

32.287  Nd  .Nil 
BALANCE  SHEET  FIGURES 

1941  1940  1959 

$  $  $ 

Total  assets  5,969,523  5,914.391  8,20I.li0 
I'ixed  assets  5,229.67  1  5.261,455  7,620,758 
Curr.  assel.s  739,854  641,963  571,810 

Work,  capital  580.830  565.287  487.021 

MARKET  RECORD 

High  i.i-.v 

I92a  . .  13  1 

1927  .  3  7  <lij 

1923 .  56  25 

1029  .  35  1,  12 

1950  .  15  4 

195  1 .  7  I  . 

1932 .  3  U 

1  93  5  .  7’,  "i 

1934  .  /i.,  5 

1935  .  5  '*  5 

1936  .  15  41. 

193  7  .  20  5-:, 

1938  .  10  41, 

1939  .  1  5  5 

19  40 .  lit,  4 

1941 .  7  4 


FROM  FOREST  TO  MILL- 

I 

FROM  MILL  TO  COUNTING  HOUSE  - 
NEW  WEALTH  FLOWS  INTO 

THE 

WAR  EFFORT 


HON.  EARL  ROWE,  P.O.,  M.P., 

President  and  General  Manager 


A.  D.  OOBBAN, 

Vice-Presiden  t 


OHARLES  ENGLAND, 

Assistant  to  President  and  Secretary-Treasurer 


Newsprint  Mill:  Fort  William,  Ont. 


Executive  Offices:  55  York  St.  Toronto 


VICTORY 

The  Great  Lakes  Paper  Company  Ltd. 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  6,  1942 


21 


Howard  Smith  Paper  Mills 

Capacity  Operation  At  Plants  Maintained 
Throughout  1941 — Costs  Higher  But  Satis¬ 
factory  Earnings  Showing  Again  Anticipated 
— Vaiiety  of  Products  Reduced  as  War  Meas¬ 
ure — Demand  Makes  Deliveries  Difficult 


j  Hnrl  $  I 
'•0  cent 


paid  in  19}^.  Omitlecl  in 
1  in  I *>3  7.  None  since. 


OFFICERS  AND  DIRECTORS 


1936. I  1936. 
I  1935. 
11934. 
1933  . 

S.  r.  Dunctin.  pres.;  \V*.  S.  Biirber.  secy.  ! 
ntifl  Irciis.;  W.  H.  Smith,  vico-presi.i  A.  F.  ;  I’ll- 
XT’hile.  C.  T.  Clarkson,  I..  I!.  Wilson.  T.  '‘'^0. 
Broadhurst,  I.  S.  Niven,  S.  F.  Duncan,  ^ ■ 
.AIc.\.  I  asken.  t  1978, 

RECORD  OI 


718.103 
7  I  5,61  7 
694. t,  I  1 
■■>60,664 
(14.678 
787.794 
995.747 
1.136,088 
1.140,730 


7  45,000 
7  45,000 
7  43.000 
7  4  3.000 
7  4  5.000 
745  000 
370.000 
745.000 
745.000 


1 .000.1  47  I  brain 
8  48,766  '  a  nrl  6 
M  1.876  . 

(8,'3,0'7  7 
687,340 


7  ■>  7 ,  >  7  0 
677.43  I 
57i.,74i 
1  86.7  7  j 


19  40 
1939 
1938 


Plants  of  Howard  Smith  Paper  |  ship,  Canada  J'ajier  Co.,  which  oper- ,  19371 1 ^  1  907!665 


Mills,  Ltd.,  have  continued  to  oper¬ 
ate  at  capacity  throughout  iy41  and 
so  far  In  1942,  5vlth  business  now 
on  the  books,  and  la  prospect,  as¬ 
suring  capacity  operations  for  some 
Umo  ahead. 

High  operating  levo'  has  been 


atos  a  milt  at  'Windsor  .Mills,  P.Q.,  | 
with  a  dally  capacity  of  75  tons  of! 
book  paper  and  spccialtie.s;  18  tons 
of  groundwood  pulp  and  115  tons  of 
sulphite.  Alliance  Paper  Mills,  Ltd.,  | 
another  subsidiary,  05vns  mills  at 
Georgetown,  Merrltton  and  New  Tor- 


EARNINGS 
—5  ears  Ended  December  31 

r.urnings  Dividends  .Surplus 

J  $  $  . 

.  77  3. 7i7  745.090  1,130,756  Tot  esscla 

.  343,748  745,000  1 . 107.089  i  Fix.  asset' 

'84.804  745.000  1.003,791  ICur  as«ef 

335,000 


BALANCE  SHEEl  FIGURES 
—Years  Ended  December  31  — 

1940  1939  |'13S 

'  5  3 

1  3,496,4  38  1  3. 1  70.779  17.687.807 
9,877.114  '>.677.985  9.60  3.’oo 
3.478.9  36  3,764.763  7.894  97  4 

1.006,089  I  Wk’s  cap.  7,875,476  7,803,95  4  7,487  75  1 


Roiland  Paper  Co. 


maintained  fairly  consistently  since !  onto,  Ontario.  Canadian  CellU''ose 
outbreak  of  the  war.  This  has  been  |  Co.,  Ltd.,  anotlier  subsidiary,  oper¬ 
ates  a  soda  pulp  mill  at  Coru5vall, 


due  to  several  factors.  Chief  rea¬ 
son  Is  the  fact  of  the  exchange 
premium  of  10%  on  the  U.9.  dollar 
In  Canada,  which  in  effect  has  oper¬ 
ated  as  a  10%  tariff  against  U.S. 
goods.  .\t  the  same  time,  duo  to  ex¬ 
panding  business  activity  in  the  U.S. 
lu  recent  years,  output  of  U.S.  mills 
has  been  required  In  the  home  mar¬ 
ket,  and  prices  there  have  been 
steadily  advanced,  whereas  Canadian 
prices  have  been  kept  comparative¬ 
ly  stable.  Result  has  been  that  U.S. 
c.ompetitloD  in  the  Canadian  market, 
which  at  times  before  the  war  was 
very  serious,  bas  been  practically 
eliminated. 

Another  factor  has  been  the  much 


Ont. 

Chemical  Subsidiary 

.4  new  subsidiary  company,  Howard 
Smith  Chemicals  Ltd.,  was  formed 
in  193'6,  which,  witli  a  plant  at  Corn¬ 
wall,  ad.1acent  to  the  parent  com¬ 
pany's  sulphite  mill  there,  produces 
''vanil'Mn,”  a  fine  chemical  that  is 
used  as  a  base  for  flavouring  ex¬ 
tracts. 

On  the  preferred  stock  of  Ho^vard 
Smith  dividends  were  paid  from 
.4ugUBt  28.  following  formation  of 
the  existing  company,  until  March, 
1931:  none  paid  from  then  until  the 
beginning  of  193G.  when  fijllowiug 
clearing  up  of  arrears  on  the  stock 


and  brawn  for  tens  of  tlious- 
of  men  ami  over  a  term  of 
yejir.-  tln-ce  projecis  can  b*'  made, 
nationail.5  profitable  and  .s>'!f-li()Ui- 
(lating. 

"And  i  ven  ar  the  war  rages,  and 
each  year's  cost  to  Canada  ruus 
night  tinie.s  as  iniirii  as  a  year  of 
111'  last  war.  surely  wc  can  black-' 
list  such  ugly  records  of  timber  j 
bonfires  as  disgrac'd  this  country 
ill  10  11.  I3o  not  forgot  Hint  the  j 
forest  resources  are  the  collateral 
of  certificates  anil  bonds  ■which, 
sntne  think  an  euarantced  by  the: 
peace  tower  or  the  corillon.  '\VhilC| 
wc  are  tieaping  up  cru.sbiiig  debts; 
upon  the  necks  of  our  children  and 
their  children,  tiic  least  wo  can  do 
Is  to  leave  them  tin.'  countr3’'.s  un-| 
damaged  foresi  resources  5vith  ' 
off."  I 


heavier  demand  in  Canada  for  fine  |  regular  payments  were  resumed.  .Vo 


paper  products,  due  to  upward  climb 
in  genera'  business  activity.  The 
1  remendous  amount  of  fine  paper  re- 
Mutred  by  new  government  depart¬ 
ments  and  offices  has  added  to  the 
demand. 

In  recent  months,  demand  in  Can¬ 
dida  for  fine  paper  products  has  been 
so  heavy  that  Howard  Smith  has 
had  difficully  in  making  deliveries 
nrompfly. 

Go3-ernnieni  orders  have  prece¬ 
dence.  and  in  an  effort  to  co-oper¬ 
ate  with  other  buyers  the  company 
has  aided  in  steps  which  will  permit 
economy  in  use  of  paper. 

Costs  Hare  Bisen 

Company’s  costs  have  risen  some¬ 
what,  as  have  taxes,  but  the  fore¬ 
sight  of  the  management  in  bring¬ 
ing  equipment  to  a  high  state  of  ef¬ 
ficiency  and  in  expanding  and 
rounding  out  production  facilities, 
together  with  the  increase  in  gross 
3  oiume  of  sates,  has  permitted  main- 
lenance  of  earnings  at  a  satisfactory 
level.  Expectations  arc  that  for  194-1 
I  he  company  will  be  able  to  show 
better  than  the  |2.33  a  share  on 
common  reported  for  1940. 

lAtely  company  has  reduced  num¬ 
ber  of  lines  produced,  permitting 
increase  in  total  production  and  cow¬ 
ering  of  costs.  The  reduction  in 
number  of  products  was  ordered  by 
I  he  government. 

Howard  Smith  Paper  Mills.  Ltd.. 
be  leading  operator  in  the  fine 
paper  industry  of  the  Dominion, 
owns  and  operates  mills  at  Corn¬ 
wall.  Ontario,  and  Beauharnois  and 
Crabtree  .Mills,  P.Q.  I'll®  priniipal 
unit  at  Cornwall  has  four  paper 
machines  with  a  rated  capacity  of 
".0.1*00  tons  a  year  and  also  com¬ 
prises  a  bleached  sulphite  p’ant  and 
floctrolytic  bleach  plant.  The  Beau- 
Iiarnois  mill  bas  two  paper  machines 
with  a  rated  capacity  of  6.000  tons 
-  f  writing,  bond,  and  ledger  paper. 
'Ibe  Crabtree  Mills  plant  bas  two 
paper  machines  and  a  groundwood 
nulp  mill  with  an  annual  capacity 
of  13,500  tons.  The  company  con- 
tro's  through  common  stock  owner- 


dividends  have  been  paid  on  the 
common  stock. 

CAPITALIZATION 

Autitorized  Issued 

Comn.,  ii.p.v. .  .  .  shs  400.000  329.661 

6%  Pref..  cum .  $7,300,000  $7,170,300 

($100  par). 

Funded  Debt 

.Authorized  issued 

1st  Mtff.  Serial  '*A  ’ 

3«.  4s  and 

4t4s  .  $12,000,000  $3,030,000 

DIVIDEND  RECORD 
Preferred  —  First  paid  1^  *  ^  June.  1928 
and  regularly  to  March  1911 — None  till 
I91()  when  arrears!  of  $30.50  cleared  by 
payment  $2  cash  plus  share  of  cum. 
pref.  stock  and  !  share  of  common,  for 
each  share  held,  annually  on  prefer* 

red,  paid  July  15.  1936  and  quar¬ 

terly  since.  None  on  common. 

MARKET  RECORD 

Common  Preferred 


The  increased  market  fo,-  fine  i  15  rents  each  were  paid,  and  .....  _ .. 

papers  in  Canada,  due  to  c-'imlnat!on  I  extra  dividend  of  15  cents  is  being  i  5'  hich  to  pay  tli 

of  U.S.  competition  by  the  exchange  I  paid  February  14  next  out  of  |'J4|  |  - -  ■ 

premium  and  other  factors,  and  due  i  earnings  to  bring  total  payments  for  ;  _  ,  __  #  .  . 

to  heavier  use  of  paper  in  this  conn- 1 1941  to  75  cents,  or  same  as  paid  out  i  illllu  lllJ/.,  ilPnlptinn 
try  for  business  and  war  work,  has  '  of  1940  earnings.  |  Ulllj  I  \3 /O  Ul  liCpiClIUll 

s^rp'fiicrease  i*n  sal^raS^^^r^duc”  i  capitalization  Is  Due  to  utilization 

tion  by  Roiland  Paper  <^o.  Opera- 


Comr 


I  St  Mori  3  LV 
and  4'k's  . 


tions  have  been  at  capacity  for  some ,  i 
time. 

During  the  la.st  few  years,  the ! 
company  haa  added  to  productive , 
facilities  to  meet  ne^v  demands.  In 
.4pril,  1941,  it  was  announced  that 
an  additional  $100,000  principal 
amount  of  4k^‘r  15-year  first  mort¬ 
gage  series  "A"  sinking  fund  bonds 
had  been  sold,  privately,  to  augment 
tho  company's  working  capital  posi¬ 
tion. 

Uarnings  in  1940  wero  reported  at 
$1.19  a  share  on  common,  despite 
heavy  writeoffs  for  depreciation  and  j '*'«ldon. 
taxes. 


.  n.p.v... 

Ot.  trust. 
$100  par. 


Authorir^fl  Out.»tArjd  s  I 
100.000  60.00  I  i 

bO.OOl  14.500 
$2,500,000  $1 .300.000  ! 


Fundad  Debt 

Authorized  Oulstand'g 

.  $4,400,000  $2,125,000 

$300,000  4  s 


X  Includes  $75,000  3  V^*s 
and  $1,500,000 

OFFICERS  AND  DIRECTORS 

Jean  Roiland,  pres.;  J.  Pierre  Roiland, 
vice-president;  J.  A.  Knrget.  s#»r  and 
treas. ;  Olivier  Roiland,  Hugh  Mackay.  J. 
B.  McCarthy,  J.  V.  Murdoch.  J.  Alderic 
Rayntond,  Jean  Paul  Holland  and  J.  A. 


Oldest  Fine  Paper  Prodneer 


High 

Low 

High 

Low 

1928 . 

...  34 

19 

97 

88 

1979 . 

...  79ii 

1  ■> 

90 

82 

1930 . 

...  22 

4 

84 

80 

1931 . 

5  '.J 

1 

44 

30 

1932 . 

3 

7 

27 

IS 

1933 . 

93; 

I’s 

40 

8 

1934 . 

...  11 

4 

88 

83 

1935 . 

...  13 

9 

115 

84 

1936 . 

...  20 

93; 

1 19 

88 

193  7 . 

...  .34!, 

1 1  % 

106 

08 

1938 . 

...  IS 

9 

98 

90 

1939 . 

...  22*1 

9 

102 

88 

1940 . 

...  26 

103 

88 

1941 . 

...  16 

1 1 

101 

97 

OFFICERS  and  DIRECTORS 
Harold  Crabtree,  pres.;  E.  Howard 
SrTrith,  vice-pres.;  Geo.  Pauline,  viee.pre,.: 
E.  K.  Kobiiison,  vice-pre,.;  Kenneth  C. 
Pendock.  secy-trea,.;  C.  Pelerkin.  asst, 
sec. -treas.;  Geo.  Chahoon,  .Ir.;  J.  D.  John¬ 
son,  J.  H.  Gundy,  Howard  MurraS’.  Ceo. 
M.  McKee.  W.  D.  Robb.  W.  A.  Arbuckle. 
W,  M,  Howard.  K.C..  and  C.  L.  Burton. 


RECORD  OF  EARNINGS 
—Years  Ended  December  31 

Earnings  Divids  Surplui 


1934 

1933 

1936 

1937 

1938 

9J9 


Roiland  Paper  operates  two  mlk's, 
one  at  St.  Jerome  and  one  at  Mont- 
Rolland.  both  located  in  the  Lauren- 
tian  region  of  Quebec.  The  com- 
pan.v  is  the  oldest  fine  paper  manu¬ 
facturer  in  Canada  and  has  built  up 
a  steady  demand  for  Its  output.  The 
St.  Jerome  mill  has  a  daily  produc¬ 
tive  capacity  of  15  tons  of  fine 
papers  and  the  Mont  Roiland  mil*' 
has  a  dally  capacity  of  30  tons. 

Dividends  on  the  6%  preferred !  igJo 
stock  of  Holland  Paper  have  beenli94i 
paid  without  interruption  since  for- 1 
matlon  of  the  company  in  June  1928. ! 

On  the  common  stock,  dividends  1 
5vere  inaugurated  in  August  1936  at  j 
the  rate  of  $1  a  share  annually  and 
paid  regularly  to  date:  reduced  to 
50  cents  yearly  with  pajments  made 
February  16th,  1939,  but  an  extra  of 
10  cents  in  N’o5-Gmber,  bringing  pa3’- 
ments  for  1939  up  to  60  cents  a 
share;  on  regular  60  cents  a  share; 
on  regular  60  cents  a  share  basis 
from  February  16th.  1940.  with  an 
extra  15  cents  a  share  paid  Novem¬ 
ber.  1.939. 


DIVIDEND  RECORD 

Preferred— -6%  per  annum.  Imtinl  divi 
dend  of  114%  paid  Sept.  I.  1978  .,nd 
quarterly  since. 

Common — 50  centa  paid  in  1936,  31  in 
1937  and  1938;  60  cents  in  1939  and  73 
cents  in  1940.  15  cents  paid  1 5lh  Feb. 

1941. 

MARKET  RECORD 


Ottawa.  -  Canada's  ioial  forested 
'  area  exfoods  1.220,000  siiuarn  luile.-i 
j  aud  occupies  35  per  cent  of  I  lie  land  • 
I  area  of  tho  Dominion,  acrortiing  to 
new  estimates  of  the  forest  rc.sour- 
j  CCS  recently  completed  by  the  Do- : 
j  minion  Forest  Service,  DepaiTmcut 
!  of  Mines  and  Resources.  Those  cs- j 
I  timates  have  been  compileil  from  | 
;  information  pr*>vitle(l  by  provinces. 
5vhich  have  made  inventories  of , 
their  forest  resonrer.*!,  and  from  .sur¬ 
veys  conducted  by  tlio  lioniinion  in 
other  .areas. 

.4bout  450.000  square  milc.s  of  this* 
forest  is  not  suitable  for  comnier-  ^ 
rial  operations,  but  on  T'O.OOO ! 
square  miles  the  trees  are  large 
cnougli  to  gro5v  to  tisable  si7e  in 
future.  Because  of  Canada's  great 
size,  and  tho  eoneentration  of  tier  | 
population  in  the  .southern  parts  of 


Common 

Vol. 

T  rust 

High 

Low 

High 

Low 

2417 

28 

25 

24 

29 

70 

33 

I6»i 

16 
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1737, 

lO'T. 

to 

7 
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12 

I91i 

12 

t2 

8 

Frefcncd  i  Country,  large  area  -  of  forests 
Low  HiKh  Low  I  of  commercial  qiialic  —  *  '  *  — 


90 

96 

105 


ti  I06'6  104 


101 

t07 

96 


are  at  jner 

ont  too  far  remo\ed  from  centres 
of  consumption  to  lie  economleally 
operated.  The  presently  arccsilile 
portion  of  the  productive  forest  to- 1 
tals  about  430.000  square  miles,  of 
89  i  which  about  45  per  cent  bears  mcr- 
’  cbantablo  timber  and  55  per  cent 
is  occupied  by  young  growtli. 

Tho  volunie  of  wood  in  tho  mer- 
:  ehantable  fore.st  is  estimated  at 


AYERS 

—  for  over  seventy  years  an 
important  name  in  the  indus* 
trial  structure  of  the  Province 
of  Quebec. 


99 


RECORD  OF  EARNINGS 
— Ypur,  Ended  December  3t  — 

1940  1939  I'>48 

Oper.  Profit  ...  542.131  309.788  48  *  177  j  31 3,140  million  fublc  fcct.  About 
Depreciation  ...  181.227  150.000  100.000  I  I  wo-tliirils  of  fills  volnme,  consisting 
Net  profit.  ....  134.1  74  196.713  176^929  252.160  uiilliwi  feet  board  mcas- 


Earn. 


on  Com...  1.07  1.77 

BALANCE  SHEET  FIGURES 
Aa  al  December  31 


0.67 


lire,  of  sawlogs  and  1,500  million 


In  1940,  four  regular  dividends  of  Eam.  •urpl.  338,963  344,630 


I  cords  of  small  material,  is  now  ae- 
i  ecssible.  .Most  important  of  all  spe- 
I  cics  is  spruce,  which  constitutes 
i  more  than  one-ihird  of  the  toial 
Total  aa.ets  7,024,023  6.431.688  6.715,999  {  forest  S-oftwood  or  coniferous  sne- 

Flxad  asMta  3.31  7.3  19  5,134,068  4.976.583  lonuerous  spc 

Curr.  aaaeta  1.358.690  1. 160.637  1,094.719 !  <''o»  together  make  Up  >0  per  cent 

Work' e  Cap.  870,577  884.229  893.592  i  of  the  total  stand,  and  hardwoofl  or 


1940 

$ 


1939 

$ 


1938 

$ 


Points  to  Forest  as  The  Greatest 
War  Worker  in  the  Dominion 


1940.  .  . 

..  $1,134,844 

$392,177 

$3,970,717 

1939.  .. 

1,398,465 

375,096 

3.287.778 

1938. .  . 

.  899,240 

373.096 

2,235.468 

1937. . . 

1.069,786 

374.164 

1.799.677 

1936. . . 

599,163 

X277.824 

1,198,795 

Plu,  $697,500  in  settlement  of  arreara 
BALANCE  SHEET  FIGURES 
— Aa  at  December  31— 

1940  1939  1938 

$  $  $ 

Totaaaets  32.213,763  29,618,279  27,912,167 
Fix  assets  23.388.338  24,388.212  23.673,443 
cur.  assets  6.374.346  4.643,314  3,662,994 
Wk.  cap.  3.227.659  3,302.490  2,763.773 


Canadian  International  Paper 


'  anadian  International  Paper  Co. 
reported  for  the  year  1040  a  wide  im¬ 
provement  in  operating  results  as 
compared  with  1939.  Gross  sales  j 


ccntratlon  of  newsprint  operations 
of  Internatoinal  Paper  Co.,  parent 
company  for  the  Canadian  organiza¬ 
tion  in  the  Dominion  of  Canada. 
HHil  other  income  totalled  $34.220,- j  Following  lliis  transaction  a  news- 
710.  which  represented  sn  increase  print  sales  office  was  located  in 
of  about  $15,250,000  or  about  40  per !  Montreal. 

CAPITALIZATION 

Authorized  Outylandins 

Cap.  fitock  $100 

Par  .  $10,000,000  !?$  1 0.000.000 

X  Owned  by  Con.  International  Paper 
Limited. 

Funded  Debt 

Authonzed  Outstanding 

Can.  Int.  Pape,v 
I  .st  gold  6  » 

dvr  1949  .  $18,005,000 

•Refunding  gold 

6*6  due  1046 .  25.400,000 

N.B.  International 
*tsl  Mlge.  6^c 

uerics  due  '61  . ^12.500.000 


ent  over  tho  previous  year.  .After 
.til  charges,  there  was  a  nef  profit 
cf  .$1,270,345,  which  compared  with 
:i  net  loss  for  the  year  1939  of 
$,$0S,SS5. 

Canadian  International  Paper  con¬ 
trols,  through  ownership  of  capital 
■8fo<-l<,  .New  Brunswick  International 
V>apcr  Co.  The  company  operates 
t  wo  newsprint  mi''ls  at  Three  Rivers 
and  Gatineau.  P.Q..  having  a  com¬ 
bined  rated  productive  capacity  of 
1.400  tons  of  newsprint  daily,  and 
two  pulp  mills  at  TIawkesbury,  Ont., 
and  Tem.iskaming,  Quo.,  with  a  com¬ 
bined  daily  capacity  of  470  tons  of 
bleached  .sulphite.  Also  operates  a 
number  of  saw  mills  and  wood  pre- 
nariug  plants  in  the  provinces  of 
Quebec  and  Ontario. 

.A  material  proportion  of  the  pulp 
output  of  the  Hawkesbury  and  Kip- 
awa  mills  now  consists  of  rayon 
pulp. 


Total  .  336,895.000 

OFFICERS  AND  DIRECTORS 
J.  M.  Ilintnan.  pres.;  H.  R.  Weaver, 
vice-pre..  and  trea...;  1.  B.  White.  S.  L. 
dr  Carteret.  O.  W.  Hurlbut.  I-'.  G.  Robin¬ 
son,  C.  B.  Thorne.  E.  t..  Crooker,  vice- 
presidents;  Roy  Campbell,  sec'y;  C.  D. 
Young,  asst. -secy.;  E.  B.  Norcross,  asst.- 
treas.;  Raoul  Dandurand,  J.  A.  Eccles, 
Ch.  Fhr.ard.  t..  P  Gelinas,  C.  H.  Mont 
gomery,  Donat  Raymond  (Montreal  i.  G. 
C.  Edwards  (Ottawa),  T.  A.  Russell  (Tor¬ 
onto),  H.  P.  Robinson  (St.  .lohn,  N.B. I,  H. 


New  Brunswick  Internationa-' Paper  Phipps,  c.  j.  Rollins.  A.  l  i. '  Wiggins.  R.  J 


Fc>.  operates  a  mill  at  Dalhousic 
N.B..  witb  a  daily  rated  capacity  of 
600  tons  of  newsprint.  The  Inter¬ 
national  Power  &  Paper  Co.  of  New¬ 
foundland,  sold  last  summer,  had  a 
daily  capacity  of  60<t  tons  of  news- 
rirint  and  also  ownetl  a  hydro-elec¬ 
tric  power  plant  with  an  installed 
'•apaeity  of  156,000  h.p. 

Daring  lOS?  company  completed 
.‘he  sale  to  Bowater’s  Paper  Mi>'ls 
Ltd.  of  London,  of  the  entire  out¬ 
standing  common  shares  of  Inter¬ 
national  Power  &  Paper  Co.  of  New- 


Crullen,  H.  K.  Weaver  (New  York)  and  R. 
C.  Doane. 

RECORD  OF  EARNINGS 
—Years  F.niled  December  31  — 

1940  1939  1958 

t  *  f 

Gro.  lates  52,854,256  38.380.617  31,614,743 
Deprer.  & 

Depl,  ..  3,651.770  7,134,197  7,071.500 
Interest  3.406,514  4,298,116  4,607,117 
Net  profit  1,238,475  d875.703  d3.2 1 1 .3 43 

d  Deficit. 

BALANCE  SHEET  FIGURES 
As  a  I  December  .31 

1940  193? 

$  3 


foimdland.  Consideration  for  the  i Total  asset*  .  ii  1.3)7.518 

■lale  of  the  company’s  Newfoundland  I'*®’  . 

subsidiary  was  $5,500,000.  This  c^puli: ! !  !  I  ?7:8%lM9 

transaction  meant  the  virtual  con- i  P.  &  L.  def .  14.276,439  13,399,271 

Provincial  Paper  Limited 


Although  Provluclal  Paper  Ltd. 
reported  for  the  year  1940  operat¬ 
ing  profits  at  the  highest  level 
since  1929  and  about  12  per  cent, 
greater  than  for  1939,  net  earn¬ 
ings,  due  to  widely  increased  re¬ 
serve  for  taxes  and  write-offs  to 
depreciation,  was  lower  than  for 
previous  year  and  were  equivalent 
to  $7.81  a.  share  on  the  preferred 
stock  as  compared  with  $9.83  a 
iihare  In  1939. 

Provincial  Paper  has  five  plants, 
of  which  two  are  at  Georgetown, 
Ont.,  and  the  others  at  Thorold, 
Mllle  Roches  and  Port  Arthur, 
hnt.  Total  capacity  of  the  five 
plants  is  190  tons  of  paper  dally 
.iud  the  company  produces  high 
grade  book,  bond,  coated  and  writ¬ 
ing  papers. 

Of  the  $5,300,000  of  61.2  per  cent 
first  mortgage  bonds  originally  Is- 
Med  there  remained  $3,316,000 


I  outstanding  at  the  end  of  1940. 
'The  company  has  $3,500,000  of  7 
per  cent  preferred  stock  outstand- 
1  lug  on  which  dividends  have  been 
i  paid  regularly  since  Issue  4u  May, 

*  1927,  while  the  predecessor  com- 
j  pany  had  previously  paid  preferred 

dividends  at  the  f<ame  rate  back  as 
far  as  1917. 

CAPITALIZATION 

Authorized  Outst^nd'e 
j  xCotn..  n.p.v....»h»  100,000  100.000 

iPref.  7'rr  $100  par.  $3,300,000  $3,500,000 
i  -  All  held  by  Abitibi  Power  and  Paper 
j  Company 

I  Funded  Debt 

I  Authorized  Ouletand  g 

20-y.r.  I  el.  morl 

•  sehefr  A.  5t-2%, 

1  due  1047 . $10,000,000  $3,316,000 

Dividend  record 


Preterred.  —  7^  per  annum,  payable 
.  quarterly  Jan.,  April,  etc.  Initial  pay* 
J  ment  July  I.  102  7  and  quarterly  since, 
j  Common.  —  $1.25  paid  in  1930;  $1  paid 
I  January  1932.  Omitted  1933  and  1934 


Reminding  his  hearers  that  while 
the  Dorothys  and  Marys  had  held 
tlie  limelight  with  their  Spitfire 
funds,  there  existed  a  shy  gentle- 
man-in-green  surnamed  ‘The  Cana¬ 
dian  Forest’  who  had  furnished 
enough  American  dollars  In  two 
years  to  purchase  twenty-six  thou¬ 
sand  Spitfires,  Robson  Black,  Vice- 
President  and  Manager  of  the  Cana¬ 
dian  Forestry  Association  brought 
the  war-time  cause  of  conservation 
to  members  of  the  Montreal  "Vt^o-j 
men’s  Club  at  a  luncheon  meeting 
at  the  Mount  Royal  Hotel  in  Mont¬ 
real.  "You  will  hardly  dispute”,  he 
said,  “that  the  greatest  war-worker! 
In  this  Dominion  and  the  most  j 
ardent  peace-builder  is  the  unadver- } 
tlscd  giant  of  forest  resources.” 

Mr.  Black  spoke  of  the  valiant  I 
defence  service  being  rendered  by ' 
the  Canadian  Forestry  Corps  in  i 
Britain  where  vast  quantities  of  j 
timber  were  needed  for  military 
buildings,  for  shelters,  and  coastal 
structures.  In  the  first  World  War,  I 
500,000  acres  of  British  woodlands  : 
had  been  utilized  for  military  pur¬ 
poses  and  the  toll  of  precious  trees 
from  parks  and  estates  would  run  j 
far  higher  before  the  present  con¬ 
flict  ends.  I 

Reverting  to  the  records  of  his¬ 
tory  that  prove  the  calamitous  re- 1 
suits  of  public  complacency  lu  des- ' 
troylng  the  national  forests,  Mr.  j 
Black  told  the  story  of  Greece,  Tur- ' 
key,  Palestine  and  Italy  which  had 
allowed  their  lands  to  be  stripped  of 
tho  ‘automatic  governor’  of  forests.  | 
To  the  age-long  talc  of  Impoverish-  i 
ment  and  weakness,  said  the  speak- 1 
er,  we  attribute  every  reason  but  j 
the  right  one.  The  glory  of  Em¬ 
pires  is  built  upon  tho  Soil.  All  the 
Mediterranean  countries  signed 
away  their  solvency  when  they 
signed  away  their  forests.  With 
tho  loss  of  forest  resources  went 
the  loss  of  their  Inland  waters, 
then  the  sequence  of  erosion,  their 
mountain  sides  washed  out,  their 
valleys  rendered  unfertile. 

“Cyrenaica,”  declared  Mr.  Black, 
“is  today  a  howling  wilderness, 
but  it  was  once  the  grain-growing 
Saskatchewan  of  tho  ancient  Ro- 1 
man  Empire,  pouring  forth  rich  | 
harvests  of  food.  Today  you  find  ; 
not  an  acre  or  a  patch  of  grain, ; 
but  you  do  find  skeletons  of  coll-  i 
seums  that  once  held  70,000  i 
people,  the  sports  area  of  great  i 
cities  now  crumbled,  and  you  find  ' 
the  record  of  50.000  lumberjacks  ^ 
who  worked  In  the  now  vanished  ' 
forests  that  once  stood  sentinel  ; 
i  against  the  parching  winds  and  ■ 

!  furnished  moisture  to  crops  and  j 
j  people.’ 

j  Setting  forth  the  cause  of  forest ! 

.  conservation  in  Canada  as  a  first  I 
I  obligation  of  citizenship,  the  speak- 1 
1  er  claimed  that  the  sluggish  pace 
:  of  conservation  as  a  popular  issue  : 

I  was  duo  to  the  common  agreement 
j  that  the  cause  was  both  “wise  and  | 
j  good."  "The  most  valuable  lubrl- 1 
cant  of  any  public  movement  is  i 
j  controversy.  Forestry  needs  a  few 
i  bad  tempers  and  anything  handy 
I  hurled  at  the  speaker.  Whatever  | 

•  the  public  cause,  plows  and  bar- ; 

'  rows  must  tear  the  soli  apart  be-  ^ 

!  fore  seeding  can  commence.”  I 

;  “Some  day  this  war  of  arms  will  j 
:  end,”  concluded  Mr.  Black,  “and 
I  the  new  war  of  readjustment  and 
'  rehabilitation  will  be  ushered  In.  Is . 

;  It  an  unwarranted  prophecy  to  de- , 
Clare  that  the  chaos  and  mlserj-  of ; 
the  last  peace  will  never  again ; 
hold  the  right  of  way.  Men  released  , 
rom  war  services  and  from  muni- 1 
:  tions  will  rightly  expect  a  fair  and 
I  dignified  scheme  of  absorption  in-  > 


784,576 1  broadlcavcd  species.  25  per  cent, 
j  Complete  information  respecting 
I  rate  of  use  and  wastage  in  Canada's 
!  forests  under  war  conditions  is  not 
:  >'et  available,  but  it  is  known  that 
j  about  70  per  cent  of  the.  total  dc- 
.  pletion  is  due  to  utilization  and  30 
;  per  cent  to  los.s  from  fire,  insect.*;. 

.  I  and  other  t  auscs. 

to  Midi  life,  we.l,  the  gates  of  the!  k  j..  estimated  that  replacements 
vast  C^^ian  forest  stand  wide  .jfjjg  depletion  requires  an  .aver- 
open.  There  are  a  thousand  con- 1  ape  growth  rate  of  more  than  14 


The  Ayers  mills,  now  opereting  peak  capacity, 
seen  From  the  air. 


MAKERS  OF 

Pulp  and  Paper  Makers’  felts  in  wool, 
cotton,  asbestos. 

Cotton  Transmission  Rope. 

Pure  wool  blankets  used  in  printing, 
machine  clothing  and  stereotyping. 

All  types  of  pure  wool  coverings  for 
domestic  use  — blankets,  overthrows, 
travelling  rugs  — woollen  fabrics  for  ' 
the  clothing  trade. 


Since  1870  gco'wiog  at  Lachute  Mills,  Que. 


Btructlve  enterprises  calling  for  i 


ago 

cubic 


feet  per.  acre  annually 


throughout  the  accessible  produc-  j 
tivc  forest  area.  This  rate  of  growth] 
is  being  exceeded  inxmany  parts  of  i 


the  forest,  but  it  is  doubtful  if  the. 
necessary  average  Is  being  maintain¬ 
ed  over  the  whole. 


Forward  Together! 


Inspired  by  a  single  purpose,  marching  lo'wards 
a  common  goal,  Canada’s  armed  forces  and 
workers  in  the  pulp  and  paper  industry  are  united 
to  achieve  the  same  objective — victor^'. 

Working  hard  and  efficiently  in  woods,  mills 
and  offices,  employees  of  the 
pulp  and  paper  industry  are 
giving  'whole-hearted  support  to 
their  comrades  in  the  services. 

Output  of  pulp  and  paper  mills 
plays  an  important  part  in  Can¬ 


ada  s  national  economy  —  is  making  a  major 
contribution  to  the  Dominion’s  prosecution  of 
the  war. 

Today  many  members  of  the  Bathurst  family  are 
serving  with  the  armed  forces.  But  those  of  us 
who  remain  at  home  arc  putting 
forward  every  effort  to  maintain 
production  at  a  high  level  and  thus 
serA'e  the  cause  which  is  common 
to  us  all — the  cause  of  Freedom 
and  Victory. 


BATHURST 


5T 

PAVKR  COMPANY  LIMZVNV 
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War  Has  Amplified  the 
Importance  of  Pulp,  Paper 

Industry  Making  Great  Contribution  In  Elx- 
change  and  In  Production  of  Parts  For  Ma¬ 
chines  —  Newsprint  Markets  Dislocated  and 
Further  Stress  Laid  On  Productive  Facilities 
— Oriental  Trade  Has  Disappeared 


R.C.A.F.  Air  Photographs  Now  Proving 
Valuable  in  Development  of  the  Forests 

Ottawa.  —  Air  jiliotographs  taken  '  .maplis  it  would  have  been  ncccs.sar> 


Dominion  Forest  Service 

Publishes  Sawmill  Map 


duriUK  peace  time  by  tlic  Royal 

t'anadiuii  Air  I'orco  are  now  prov-  and  to  wait  jiaticnll 
tag  valuable  in  tbc  admiuistration 
and  development  of  C;inada'.‘;  natural 
resources,  reports  the  Uepartuicut  ;  fingcrtip.s  a  small-scale  likeness  of  J  the  Maritimes.  Quebec,  and  Ontario 
of  .tliac.s  and  Resources.  •'  *  ' 

‘  Recently  the  matter  of  acquiring 


to  equip  and  send  out  field  parties 
for  the  receipt 
of  reports.  I'rnm  tbc  :iir  i)lioto- 
grapb.s  the  forester  now  lias  at  bis 
fiiigcrtip.s  a  smal 
tbe  distant  forest  lands.  The  IiKls 
a.'d  valleys  are  \  isible  umier  the 


(Jliiiwa.  -  sawmill  map  of  t'un- 
tida  lias  just  been  iiublished  by  tlie 
Dominion  I'orcst  Service.  The  map 
bas  been  issued  in  two  sheets  on  a 
scale  of  o,")  miles  to  the  inch,  ilacli 
is  ceanplctc  in  itself,  otie  coverin 


certain  limber  ''ands  for  the  Indians  j  stereoscope  and  recently  developed 
of  the  L'seasoni  Reserve,  (  ape  lire- 1  technique  and  equipment  make  it 
ton  Island,  ,\t>va  Scoliti,  was  under  i  ptissibic  to  interpret  the  detail  pre- 


The  e.xigcncies  of  war  ha^e  only  give  tbe  industr>’  an  operatiu 
served  to  emphasize  the  iiromlnent  between  T.j  and  SO  per  cent, 
place  In  the  economy  of  the  DomI-  Among  other  1911  trends  was  the 
iiioii  which  i.s  occupied  by  the  pulp  start  of  an  effort  to  discourage  the 


I  consideration,  and  in  order  to  start 
itio  I  negotiations  :i  survey  of  the  forest 
resources  of  the  land  was  necessary. 
To  wait  for  the  complelifiu  of  a 
forest  snrve>'  on  the  ground  would 


and  pallet  industi.\,  accoHllug  to  a  ■  ciitisuini)' ton  tif  cidoured  newsprint.s,  htive  meant,  po.stpij.sement  of  actioti 


in 


few 


days  from  air 
Iihotographs  taken  in  19:19  which 
gave  the  essential  inforniiition  need- 
tioii  of  basic  chemicals  needed  for  ed.  namely,  the  timount  of  produc- j  action  to  be  pursued,  ^\■hcn  su)>- 
more  essential  uses.  Recently,  step.s  ti\o  forest  land,  the  distribution  of  I  I'lementary  ground  work  is  neces- 
ha\'e  been  Itiken  towards  the  simpli-  the  forest  types,  and  hroad  estimates  |  sa.ry  the  :iir  photograph 
standardization  of  the  of  e.xisting  timber  quantities, 


to  be  done  at 
Refore  the  advent  of  air  photo-  '  and  effort. 

Pulp,  Paper  Bring  Quarter 
0£  SL  Billion  in  Exchange 


view  of  conditions  in  the  pulp  and  and  se\eral  puldishers  ha\e  alretidy 
p  iper  industry  prejiared  by  I  ,  <>■  |  abandoned  their  color  schedules,  or  j  prepared 
Robinson.  past-presiuent  of  the  ,  mdicated  tbeir  intention  to  do  so, 

Canadian  I’ulp  and  I’aiier  .Vssocia-  Tins  is  a  sleii  towards  the  conser\.n- 
tiou  and  I’aul  Kelbyag  deiuity  iiresl- 
dent  of  Xew  sprint  .\ssociation  of 
Canada,  In  peace-time  the  industry 
was  lor  many  .'lars  one  of  the 
.aiaatest  coniriluitors  of  foreign  e\- 
change  for  the  country  prior  to  tbe 
war,  second  onl.v  to  gold  in  this  res- 
pec'  .''inco  tile  outtii'i  iik  of  war,  of 
course,  the  importance  of  its  ride  in 
tills  direction  has  increased  many 
times. 

It  is  not  on!.\  in  the  suppl.'ing  of 
foreign  exchange,  tiowever.  tliat  the 
indu.-tr,v  has  a.-sisted  in  the  war 
effort  of  Canada.  I'loducts  of  the 
pulp  and  iiapi.'r  mills  enti  r  into  the 
manufacture  of  a  widi-  ranee  of 
miiniiioiis  and  other  materials  used 
in  the  lu-oseeiitien  of  tbe  war. 

The  e.\ien:i\e  :ind  effic'ent  ma¬ 
chine  shops  are  luram-;  out  an  in- 
erea.'ing  \(dna:e  of  parts  wliieh  ;irc 
\iliill,v  needed  in  prodnelion  of  iiiii- 

niiioti.-.  .Viid.  in  addition  to  the  eon-  .  ,  .... 

triimi'on  o’'  m  ii  for  the  irmed  U'd  '’uly  brought  valuable  foreign  :  protiiulgatod  in  eonni'elioii 

exchiinge  to  Canada  -about  $8t.h00.-  "'f’l  national  wartime  economy.  I  hr 
noil  for  1911  but  reduced  the  strain 


HCnted  by  the  iiliotograjtlis. 

Ry  means  of  air  photographs  spe¬ 
cial  forest  .siirvc.Ns  hate  Itccii  mad( 
in  many  parts  of  Cantidti  from  llic 
.^llantic  to  the  I’acific  and  north¬ 
ward  to  the  Yellowknife  irgion  on 
indefinitely,  hut  a  forest  imi|i  was  I  tlrcal  Slave  Rake.  In  most  cases 


fiention  and 
types  of  products  manufactured. 

I'lilp  lAporfs  Sliotving  Whip 
Expansion 

I’uip  is  iiroduced  in  Canada  for 
further  iirocessing  into  paper  and 
jiaiier  prixlucts  and  for  export.  Prior 
to  llie  war  Camuliaii  exports  of  pulp 
ranked  woT  behind  those  of  the 
.S(  andinavian  grouj).  the  mills  here 
preferring  to  complete  the  conver¬ 
sion  iiroccss.  With  tile  vinual  elim¬ 
ination  of  \orvva>'.  Sweden  and  I'in- 
land  from  the  export  picture,  con¬ 
sumers  of  pul|)  naturally  turned  to 
<  anada. 

pulp  exports  from 


the  tihotograidis  supply  suffieieiii  in¬ 
formation  for  the  purposes  of  im¬ 
mediate  decision  on  the  eoiirse  of 


ennlile  it 
a  minimum  of  lime 


the  national  interest 
tlie  eontinuanee  of  tlie 
large  eontrihution  to  (Ik 
welfare  and  financial  integrit,v. 

The  fb'xiiiility  of  the  association's 
ITom  706.qh0  tons  in  1939,  i  organization  makes  availalde  on 
Canada  rose  to  '  •'dK’ft  notice  the  eoiisidered  judgment 


1.9119.01)0  toms  in  1940  and  final  ond  sound  reeommendatioiis 
figures  for  19  11  should  show  a  fur-  Coups  having  spceialized  know- 
ther  ::o  per  cent  increase.  This  has  odge  bearing  on  ordiiiaiiees  and  reg- 


f'lrci.'  till'  iiMiu.-li,',  iliri'iig  I  it.' 
w  .dcsru'cad  \..i.'d'  "pi  rations,  li.is 
'  ii|iplii’d  'ill'  ii.M-k-lii'i).'  Ill  iic!''oum'l 
and  ti-rlui’c.il  I  xiii'ficiicc  to  llic  Caii- 
adi.ui  I  '■u■l■'t  i  I  (11  p.-. 

1 bic'U ioii',  in  new  ■•I'riiit  ni.arkeis 
tin.i  ii'new 1  strcs.o's  in 
priMiU'-t am  tmd  iicii\ci\  on  this  cim- 
iiiicii;  (  I  mniiicd  a'  llic  feattnc  af- 
fliiiam-,  ■»  the  Canadian  iicw'prliil 
'ia;u.'i  r,(  du'.ng  l''lt  Tct.  iirubatily 
II. I  iiiii'  penoil  ill  its  entire  itulus- 
ifi;-'  lij'iiuv  litis  hriiughi  so  tmitiy 
indiia'iiins  iif  apprccia l inn  and  good- 
wt:i  fri  ill  'll  mtiti,'  sources  as  i  he 
cio.-iiig  nil  uili.s  of  ibo  ptisi  .'I'tir: 
i,!.,t  ,,ia  •  tucm  applies  to  \trnialh 
l•.(»^.v  .-('•  !  loii  of  tbc  li'adc.  and  to 
c\rt'>  free  rntirkci  ill  llic  world. 

■fo  roiuiii  oiii  the  Till  rcrord,  ami 

to  assoi-ia.te  ;r  wiiii  liio  clforts  of 


c.ciit  (ears.  i!ic  fo; 
tied  .Is  I'll'  olll.U 

'  ui  :  ’''iii  tne  to  th’ 
pread  almosplu  rc  ■ 

I  1  I  I  out  tnui  d  Ilf, 
tc  c.'inaiciin  and 
it'"l,c  ;  over  a  peno 
nil  I  I  I  a  midta  u 
Urcr,;,  ti  .oih.sliint  iti  I 
■'  I'  .  cctucd  implicit 


ow  ing  miglil  bo 
and.iig  fticior.s 
;  raibcr  widi'- 
if  goodwill: 
ro  -  ;til)ili:.\  ill 
flitted  .'Stales 
il  diir.ng  wliicb. 
mwsjiiml  pro- 
tiihtinci'  miglit 
in  luiili  oper- 


I  11  pir'i)  producers  in  ilic  United 
Slat  es. 

In  addiiion  to  meeting  Iicax.v  do- 
m.inds  from  the  United  States,  e.v- 
porls  to  United  Kingdom  have  in¬ 
creased  (Her  HO  per  cent  and  tbe 
imliistri  lias  geared  itself  lo  provide 
large  (|iiantities  of  imlp  for  making 
evpiosive.s  botb  iti  Canada  tiud  R’ng- 
laiul  at  tbe  same  time  meeting  ade- 
quatel.%  tbe  substantial  requiremeni.s  i 
needed  lo  carry  on  f  anada's  internal 
business  affairs,  Hucli  ingenuity 
btis  liecn  aiqiliod  to  aeeomplisli  this  , 
gri'tii  incrcate  in  outpul  frtni  exist- 1 
ilig  mills. 

I!n<d(  and  VYritiii"  riiper 

Refore  tlie  war 
coMsideralilr 
writing  paper  luilli  from  tlie  United 
Staic.f  and  liuropc.  Uxcliaiigo  rates 
(111  imports  from  sontli  of  tbe  bor¬ 
der  and  Uuropcau  supplies  practical 
vatiislicd 


calls  for  tilts  imrpi'sc  that 
lune  been  mtidc  on  members  i>,'  >our 
execulixo  eo.nniittec  .ind  flu'  officers 
of  llic  associalion  luivo  been  rc- ; 
sponded  to  wiili  an  alticrity  and 
eoneent rated  appliealinn  to  tlu:  spe- ! 
(’ifie  matter  in  iiand  fliai  lias! 


(Continued  from  Page  13) 
and  permitifrom  tlu;  ehairmtin  of  the  YVartime 
industry's,'  Industries  Contml  Roard  tliat  the  in- 1  other 
nation's  I  dustr.v  develop  an  effective  plan 
t(^i  increase  output  of  finished  prod¬ 
ucts  by  eliminating  superp’iioiis 
grades  iiiid  kinds,  and  ennserxo  filire 
iind  other  imiteriiils  that  are  scarce 
,,f  liy  /.ilisiifuling  those  more  plentiful. 

'I'he  action  taken  was  prompt  and 
effective. 

'laders  of  ('oiiser>a(ion 

At  the  otil.sei  I  mentioned  tlie  all- 
fme  record  of  output  acliieied  dur¬ 
ing  the  .^ear.  With  llie  )irospect  of 
more  exacting  w;ir  ( oiiditiotis,  the 
iiidnstr.v  is  setting  its  mind  \eiy  ;ie- 
tivel.v  to  iliesr  mailers  of  eonserva- 
lion.  Ylatorials.  eiiiiipment  and 
workers  tire  lieeoniing  more  searee. 


and  the  other  takiu.g  in  llic  Prairie 
I  Provinces  and  Rritisli  Columbia. 

1  0\cr  (J.HOtt  mills  liavo  been  plotted 
I  in  their  crirrcci  location.s  in  accord- 
I  a  lice  wiili  information  furnished  b,\ 
i  the  provinces  at  the  end  of  1910. 
Uacli  mill  has  been  placed  in  one 
of  six  classes  rated  on  a  hasi.s  of 
tiunnal  prodiieiiim.  and  the  class  to 
'  which  a  mill  belongs  is  indicated 
,  on  llie  map  by  one  of  the  six  sym- 
I  bills  used.  TIk'  lowest  class  includes 
mills  euliiug  less  titan  one  million 
I  board  feet  of  lumber  annually,  and 
i  the  bigbest  eoniprisc.s  Ibosc  mills 
jeulling  more  lliaii  twenty  million! 
I  board  feet. 

!  To  acenm|»an\-  the  map  sheds,  i 
lists  have  been  preiiarod  for  cadi 
province  containing  Ibo  names  of  i 
owners  in  alphabetical  order,  fol-  | 
lowed  by  mill  locations,  and  post  ' 
office  addresse.s  and,  wlirrevcr  tliej 
information  was  available,  the  spe-  | 
cics  cut  and  tbc  producl.s  other  than  i 
lumber  are  also  given.  The  lists  fori 
the  four  western  provinee.s  are  I 
lioiind  in  one  cover,  and  those  fori 
the  five  dslern  provinces  in  an-  j 
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hrnughi  eredilahle  results  for  I  Ids  !  and  w  ill  ho  .M  il  I  scarcer.  It  lidiooves 
we  thank  tliose  wlio  liave  so  wilt- 
ingl.v  eiint  rilmted  tiieir  time  and 
.xpiM'ial  ahililie.s.  It  is  only  by  tiio 
eontinuanre  of  snrli  activities  that 
we  can  liope  to  mainlain  the  viri'it,\ 
of  the  industry  and  pull  our  weig-lit 

eredita.bl.N  in  the  naticiial  war  ('fforl .  j  by  llie  eomimiiiiiv 
In  llie  sphere  dirccMv  related  to  j  n  been  in' 


llie  indii.sir.v  to  lake  ^.leps  tliat  (  n- 
•■'iire  Iie.'diid  iiei ad' enl iitv  tlie  real 
neod.s  of  pulp  tind  paper  for  tlie 
prosecution  of  the  war.  oven  though 
this  entails  iiinre  drastic  r('arrange- | 
ment.s  in  tlie  use  of  pulp  tind  paper 
ai  ■'arge. 
praeliee  nof  to 


the  war,  mention  may  proP''dy  be  ^  burden  you  wiih  ninny  stai  isi  le.s.  liui 


made  of  tlie  war  needs  of  tlie  in¬ 
dustry’s  products  Iiy  tlie  United 
Canada  imported  Kingdom,  and  hy  Itriii.sh  ('oiiimnn- 
luantilies  of  book  and  wealfli  and  allied  eoiintrics. 


atiiig’,  and  general  eci.iuontic  condl- 
1  ;oii.s ; 

ig’i  Tbc  unaniinou-  deter, iinaUou 
I'l  rcgtird  iicwsiirmi  as  the  liasie 
('aiiadian  mi-'l  iiri.,duci  ;,ii'l  tlie  in- 
dli.'^tr.' 's  ma,i,,r  cinerrn:  and,  arising 
from  that  decision,  tlie.  regular  sup¬ 
ply  of  all  free  'vorld  market .s,  re- 
gar, (less  of  alnio.-i  nnpreecdcnied 
tibpning.  foreign  cM  liaii'.’e  and  go'- 
(  .  iimelital  citii  r,'!  pi  oldems : 

■  Tlie  general  policy  of  ;idju.''t- 
:ng  the  industry's  excess  rapacity  to 
,e  III  f,l.s  of  ntiiieii;!!  defence;  en-or- 
dtiiating  its  macliiiii  c:i|iarity.  di¬ 
rectly  and  indirectly,  ■"•iili  the  war- 
linie  indu.'t  ries  of  ('anada,  G 
nriiaiii  , '111(1  tbc  Utiited  .States, 

I’rridiici  io'i  in  1911  maintained  di.s- 
f  ibution  t!'  oi  \ery  (.-'(i.^e  io  tbe  ef. 
fr-c'i'e  demand  in  c'ery  market. 
!'(,rli  on  ibi.s  ciinlineni  ,ind  overseas. 
!’;  oliniiiuU  y  oslimtiles  for  the  full 
■  ctir  indica'o  'lia'  ('.•niad'an  nc"';- 
.tint  .‘htpnieiii,  should  rcaoli  ll.K’.o.- 
I  ■  ’,,11  .  and  Ilia'  still  c\' red  llie 

. .  loii.s  b  :,|,e(l  during  1910. 

iittrinr  tile  f,\e  .'ears  1 'C’.i,',- 1 0,  tin 
,.(:ec.  .1111111,1  ■  bii'iiicni  I'ltalled 

■ ,  M'l  I  :;.t  ft.iiiMi  (,.ii.s.  with  apiiroxi- 
.'i.iiel;.'  .(lie,  i,iii  .  de'lined  foi 

\.T  iiitirko:  Ra  i  .'(ar.  sbip- 

:en  .  ,  r.-i  to-  a’  !  (iilgbl>’  i'O'.O'.'lf' 

veil  silt,'  t 111  lall,'  belli"  the 
“T.ij'S  iiitis  siitiipeo  in  I9I0,  peak  of 
la  r'\e-,'('ar  pert, id. 

'i'hi  decline  'arioii.-'y  affected  all 
mtirl.eis.  and  in  llie  Km|iirc  "a..“ 
iivimai'tly  due  t  i  enforced  reduction,-’ 
in  tlie  sizes  of  till  iiap;  i  s  and  In 
publie  poliric.-  rc  ,l  riel  iiig  imports 
for  tbe  conservation  of  excliatige  and 
.'■',ii filling  space.  The  I'niled  King¬ 
dom  tind  .\ust  rala -i.'i  ,1  ook  consider¬ 
able.  cuts,  alllioiigti  Ollier  l’imi>ire 
eoitiit rie-  iiiatiaged  to  mtiiiilain  llieir 
sunplie.s  ext  rtiord mil rily  elnsc  lo 
•’o'-mal.  In  Itiiiii  .\iiiericnn  mai  ki'ts 
■■  1  the  Kill-  Uasi  the  baiidicatis  "('re 
'  ..■..fly  (ifctisil  ni'd  by 
■■  a '1  Iran-poi’i  tind  (lifricii’'Iios  m 
'.iltihiing  U.  S,  funds. 

Oriental  I'rade  1,0^1 
Oriental  iradc  in  Cantidian  new  s- 
I  ;nt  "'as  niaiii'at'ied  iliroiichoni 
"'ll  at  around  the  le'cls  of  normtii 
.'  enrs.  due  mainly  to  careftilly  regti- 
'  ted  shipments  lo  China.  RriUsli 
Uitaya  and  tlm  Netherland  Hast 
Indies,  'I'hese  ronditinns.  ver:  obvi¬ 
ously,  eannoT  attend  1942 
or  nc.f  rncific  Ocean  convoys  may 
ultlmalely  ease  the  situation,  Japan’s 
navel  netlvity  ii'nirr  t'ne  f’hlna  coast 
blocks  off  the  bulk  of  our  Oriental 


'I'.xporl  'lei 

i’he  niaker.s  of  lioxboiird  and  wall- 
board  liave  sii(’ees.sfully  tiiel  de- 
Domcstic  dctnalid  for  tiiaiids  from  Kiigland,  wlileb,  due  to 
such  papers  increased  sharply.  .New  ",’tr  conditions,  lin'i'  of  necessity 
plants  mushroomed  overnight  and  liccn  spasmodic  and  llirrefore  diffi- 
, required  jiapcr  to  carry  oti  their  euR  to  meet  adequate’y.  withoul  dis- 
biitdncs.s.  i’ixlcnsi'O  campaigns  were  rupting  oilier  urgent  demands  lor 
limiicliod  for  tlie  .sale  of  bonds,  war  war  needs  licro.  As  eomparc'd  wifli 
savings  eonifieates  and  other  putri-  pre-war  years,  .shipments  of  wall- 
,.1  b- object  ive.s.  Kor  all  (.if  this  paper  hoard  somewhiil  more  than  doubled, 
in  quantiiv  was  required.  i  ''‘he  book  and  writing  mills  and' 

Realizing  their  obligation.s.  the  inakcr.s  of  wrapping  papers  have,  . . .  _ 

fine  I'aper  mills'elicerfully  accepted  shipped  considerable  lonnages  es- 1  .  jjjgf  witli  their  families  these 

limitations  on  chlorine,  simplified  Hcntial  to  the  war  need.s  of  Rriiislm 
their  ranges  of  eo'ors  and  sizes,  aud  ("ommotiw calth  and  allied  eountrics. , 
made  known  to 


it  ma.v  not  be  amis.'-i  if  a  few  salient 
faet.s  be  staled  in  roiiinl  figures  a.s 
lo  Ihe  iridiisfr,' ’s  w  idespri'ad  eonlri- 
bulion  to  llie  ecoiioinic  well-being  of 
the  entire  eoiiiil''.'.  isotiie  of  the  an¬ 
nual  (list ribiil ions  in  mone,'  made  by 
Ihe  indust rv’.s  operations  are; 

I'or>d  supplies.  *7. OOP. 000;  fuel. 
$  1 3.000, OOPo  clirniictil.s.  .411.000,000; 
I'aid  Ip  fjiriners  and  seltlc'rs  for 
pulpwooi],  S I xonn.poo ;  hydro-eli'rtrie 
power.  .’Sjp.opo.ppp;  ta.ve.s.  .430. poo.. 
POO;  I  ransporiai  pip  —  d  it  cel  jiaymenl.s 
onl.v.  $(j0.0PO.POii, 

WJieii  one  eon-sKiers  ihal,  in  addi¬ 
tion.  the  industry  provides  employ¬ 
ment  to  about  13, ".000  workers,  w  lien 
seasonal  "ooii.s  operations  are  in- 


North  American  Output 
Of  Newsprint  at  Record 

.\’cw  'i’nrk.--Ncw .sprinf  paper  pro¬ 
duction  in  .North  America  really 
ri'ached  a  nc'v  higli  mark  in  1!i4i. 
altitiougli  this  docs  not  appear  on 
I  first  glance  at  llie  statist ie.s,  declares 
!  Royal  S,  Kellogg,  sceretar.v  of  the 
I  New  s  ITim  Service  Rureaii.  The 
:  output  of  4,780.000  tons  was  2.000 
i  Ions  more  than  1940,  but  1.38.000  tons 
It’ess  titan  the  apparent  reeoni  of  4.- 
fill.OPO  ton.s  in  1937.  Howe'er,  .Mr. 

■  Kellogg  points  out  that.  Ihe  1937 
prodtielion  was  allogethi'r  aitnormal 
and  iiol  related  to  eossumptimi  dur¬ 
ing  the  same  twelve  monflis,  a  large 
lorinagc  going  to  increase  pultlish- 
ers’  stocks.  This,  togellier  with  a 
smaller  consumption  in  1938  and  :i 
decrease  in  overseas  exports,  re-  ' 
suited  in  !i  doerease  of  1.231.000  fous 
I  in  produetion  for  that  year. 

Mr,  I'Cello.gg  .adds;  “A  true  rom- 
I  parison  of  1941  production  is  w  ith 
!  the  average  production  of  4.329.000 
j  tons  in  1937-38  which  gives  the  1911 
I  total  an  eilgo  of  4.’i7.liOO  lon.s  o'  er  j 
Ithat-of  three  in  four  years  cailicr.| 

!  rho  most  accurate  slatemeni  tliat  I'.awa. 
(■tin  lie  made  is  fli.Tt  oulput  of  nows- 
!  print  paper  in  .N'nrili  .America  in 
1910  and  1911  was  at  an  nl’-timc  high 
for  ,a  21-mnntli  period. 

“’I’he  newsprint  mills  begin  1912 
nl  practicall.''  eapaeit.v.  operation 
cither  upon  newsprint  or  other  prod-, 
ucts  which  they  are  capable  of  man-; 
ufaeturing.  This  is  also  true  of  other 
paper  roills.”  i 


Potentialities  in  West  for  Wide 

Increase  in  Production  of  Sugar 


Special  Correspondence 


Winnipeg  --  It  the  war-time  situ-, 
aiioii  suggests  it,  the  VS'est  is  capable  ! 
of  stepping  up  its  sugar  outpul  lo  a 
degree  little  realized  ai  the  present! 


of  wc.s- 


care  of  a  larger  pcreeula; 
tern  eoDsumplion. 

“The  present  sugar  production  of 
tbe,  three  ftrairie  provinces  is  aboui 
half  their  consumption.”  Mr.  Me 
time,  according  to  eomitutations  i  Diarmid  said.  "'I'his  is  the  time  for 


"liieh  have  heeii  made  here.  In  a 
statcmcnl  in  the  Ottawa  liouse.  J.  H. 

RIackmore,  leader  of  Utc  .Ne'v  Demo- 
eraey  group  asserted  there  i,s  room 
for  10  sugar  beet  factories  I•^tweel1 
(’algtiry  and  tbe  international  border 
III  Allieria.  .\i  prts‘'tit  llicreaie  only  | 

ftouuds  and  would  have 


I'vo,  Alberta,  in  fact,  claims  it  has 
Ihe  best  sug.nr  beel-growing  land  on 
flic  eoiitinoul. 

•An  inerease  in  production  of  beet 
sii.gar  in  Mr.tiiloba  was  forecast  last 
week  as  likel.'  results  of  the  sugar 
rationing  order  announced  from  01- 


farmerii  to  increase  their  b''Ct  grow¬ 
ing  so  tliai  they  can  take  care  of  a 
larger  part  of  this  consumption. 

Normal  sugar  eon.surnption  in  Man¬ 
itoba  has  been  between  .S.3  and  Ho 
million  pounds  per  year.  ’I'he,  Man, 
loba  Sugar  Uo-  production  front 
million 
been  be 

tween  34  and  3.5  million  pounds  had 
It  been  possible  to  salvage  30.00ii 
Ions  of  beets  which  were  frozen  in 
tlic  ground  because  (bey  eouldn’i  li*' 
liarvestcd. 


Although  tlie  limit  of  ibice  quur- 
ter.s  of  a  pound  per  person  per  wceK  ' 
w  ill  cut  Manitoba  eoiisumptiou  per- 
hapis  4()  per  cent,  it  will  not  effect 
prodiKtiOD  in  the  plant  of  the  .Mani¬ 
toba  Sugar  (o,  ot  for  that  matter,  i  foilowing,  with  1940  figures 


SALES  OF  ASPH,V1.T  ROOfT.Vf. 

Ottawa.  -  Sales  of  asphalt  mof 
Ing  by  firms  reporting  to  (tie  Ho 
minion  Bureau  of  Statistics  during 
the  calendar  year  194  1  included 


workers  make  up  a  total  of  prob-  question  that  the  healthy  .strength 


necessity  of  conserving  paper.  In 
addition  the  fine  paiier  makers  have 
.stepjicd  U[i  their  produetioD  7  per 
cent  over  19)0  despite  their  short-, 
agc.s  of  labour  aud  capacity. 

Taper  Roanl  | 

Since  the  outbreak  of  war  tbc  dc- 
cat  niand  for  pa[ier  hoard  has  increased 


their  customers  the  "’hieh  in  pre-war  days  were  supidicil 
from  other  sources,  nni  now  avail¬ 
able. 

Exports  of  all  kinds  of  pu’p  to  (he 
United  Kingdom  were  again  sub¬ 
stantially  increased  during  19  11  — by 
about  50  per  cent  over  1910.  .\s 

compared  wiiii  pre-war  years.  Ion 
page  exported  to  United  Kiu.gdotii 
increased  nearly  four  times.  ’I’hai 


al>’y  not  Ics-  than  npe-half  a  mil 
lion,  wliose  li'-elihond  comes  directly 


from  Hie  industry — there  can  he  nohn  Canada. 


and  well-being  of  the  pulp  and  paper 
industry  Is  the  concern  of  everybody 


of  any  of  the  plants  in  Western  Cnu- 
ada. 

Hon.  J.  P,  .MeDiarmid.  minister  of 
mines  and  iiattir.-il  rCRotireen  for  this 
province,  regarded  if  a.s  an  oppor¬ 
tunity  for  Manitoba  beet  growers  fo 
step  up  their  prodtietlou  lo  tlie  ma.v- 

Imum  eapae'ity  of  the  plant  operating  and  a.sphalt  sheathing.  13.9.') 
in  the  pro'ince,  so  ihat  it  could  lake!  931)  tons. 


brackets;  Asphalt  shlDglca.  74  9. 
923  (646.406)  squares;  a.sibHi 

siding.  34.08,5  (57.552)  squares; 

smooth  Riirfared  roofing,  1,103.- 
135  11.21  5.061  )  square.o;  mineral 
surfaced  roofing.  633.35  3  (448. 

366  1  squares;  (ar  and  n.phali 
roofing.  26.71  6  (  22,607)  tons;  tar 
tl  1,- 


;qcaiJi!.'.  .Already  the  production  of  f[,jg  accomplished  without  .... 
paper  lioard  for  war  purposes  f<ji  ^us  dislocation  of  normal  exports  lo 
packing  Tiuiiiii ions  and  femd  repic-  |f,j,  Knited  Statc.s — in  fart,  sueli  ex- 
.'Ciiis  a  sizeable  iiroporlion  of  the  p^j-ig  xvere  increased  about  :!0  per 
total  iiiill  capacity  and  the  demand  — jg  mainly  due  lo  the  eoniprt'- 

will  increase  steadily  as  war  plants '  |-,pj]gjYQ  understanding  of  U.  .\. 

Holmes,  deputy  eonlrc>ller  of  fiaper 
in  the  United  Kingdom.  It  has  been 
of  immoasiirable  benefit  tliat  he  has 
per  ('em  increase  made  himself  available  here  for  eon- 
iPUltations  that  have  made  possible 
has  done  an  the  dovetailing  of  requircuienis  and 
supply  to  best  advantage  of  all  eon 
eerned.  The  entire  pulp  indusliw-  i.-i; 


eonie  into  production.  Troductioti  in 
194(1  was  417,000  Ions  eomiiarcd  with  ‘  j 
3.j7.orii)  tons  in  1939.  K.-tiniatcs  for 
1911  sho'v  a  12 
O'er  19 1(). 

’I'he  board  industry 
ciu>  sianiliiig  job  by  olii*»inatin 
.'  iiperfluous  grades,  colours,  sizes,  by 


aKc^-ai iott  of  iiroduction  in  co-opera-  (Jeopl.v  conscious  of.  and  is  grateful 
lain  "iili  tlie  Itominii.in  Govcrnuicnt  fof,  all  hi.s  sound  jud,?iucDt  and 
-  so  that  these  increased  demands  practical  assistance, 
are  met  <'ffectively  and  without  -I'fip  development  of  casings  made 
major  dl-slocations  of  tbe  country  s  fp^m  laminated  paper  and  paper- 
liu.'iness  - linked  eloscl.'  as  it  is  with  hoard  for  protecting  shells  in  traii- 


ontainers  for  uio'cmenl  of  good 

Wiillhoard 

WiilHioaid  is  playing  an  important 
war  role  in  Hic  construction  of  new 
plants,  workers’  lioiisitig  tind  ac- 
eonimodaiion  for  the  armed  forces. 
After  the  ’’blitz”  on  Rriiain,  overseas 
demand  for  waTboard  was  particu¬ 
larly  hea'v  for  building  shelters  and 
reliuildiiig  homhed-out  areas. 

Addl'd  to  these  demands,  some  rea- 
Jl, ;,„e  „f  .''onahly  large  shipments  were 

made  to  the  United  States  during 
I9i1  to  relieve  shortagc.s  there.  In 
all  these  activities,  domestic  and  ex¬ 
port,  the  manufaeiurers  have  done 
an  outstanding  job  on  making  de¬ 
liveries.  ’I'hey  are  working  in  the 
closest'  eo  operation  with  govern¬ 
ment  authorities  so  tliat  no  neecs- 
s.ary  project  'vil'  be  delayed.  Pro¬ 


sit  has  ca'Icd  for  Ihe  liighcst  decree 
of  ingenuity  and  activity  in  various 
liranclies  of  the  industry.  The  re¬ 
quirements  which,  .stated  in  units, 
amount  to  astronomical  figures,  are 
being  met  in  a  manner  that  reflects 
credit  on  the  industry. 

The  industry  as  a  whole  continued 
lo  eoniribule  through  the  Canadian 
Red  Uro.ss  Society  stout  and  warm 
Idankets  of  generous  size,  i.ssued  by 
them  principally  to  bombed  civilians 
in  England.  'I'licsc  hlankeUs  are 
made  from  used  and  damaged  paper 
machine  W(X)I  felt.s — eomplctrly  re¬ 
conditioned  and  sterilized  by  (he  felt 
makers  of  ('.anada.  Their  generous 
eontrihution  is  most,  gr.ateful'’y  ac¬ 
knowledged  --  as  is  also  the  free, 
transportation  of  the.se  Red  Cross  j 
.supplies  by  the  Canadian  rail'^'ay.s.  | 
During  the  year  4,650  blankets  w'ere 


. . -  ^^'i'-e>-ed.  Some  parts  of  the  felts 

Whother  Compared  xvith  ob,649  tons  in  19u9, 
estimated  figures  for  1941  arc  up 
over  16  per  cent, 

Wrapping  Taper 

,  . .  .  .  Production  of  wrapping  paper  Is  ditloning  donated  by  the  felt  mills 

innrkets.  for  the  lime  being  at  least,  ele-sely  allied  with  that  of  container  '  the  total  of  the.se  contributions  for; 

For  1942,  the  flnaneuil  perspective  board.  Here,  too,  the  demand  for  the  year  amounted  to  $28,318.60. 

Is  one  of  inih'terniinate  cos!  factor.*,  war  purposes  has  Increased  stead-  Natural- y,  In  war  time  war  actlvi- ; 
and  pildeil  hui-ilens  with  no  adequate  liy.  Production  in  1939  was  109,907  fore,  but  the  basic  i 

eoinpensationr,  yet  in  view,  Effcc-  tons  and.  In  1940.  139,716  tons.  Estl- ,  ®f  the  association  has 

live  ilirnugli  the  I'crf.nd  qyartor  of  niales  for  1941  ai^  23.5  per  cent  over :  f®  function  under  forced  I 


donated  were  not  usable.  These 
were  sold  as  scrap,  the  cash  pro¬ 
ceeds  being  turned  over  to  the  Red 
Cross.  Including  the  cost  of  recon- 


1942,  an  lulvanro '  of  S.l.fKj  per  ton  I9J0, 
In  tho  haale  export  prleo  of  Utin.A- 
dl-an  newsprint  was  annoniired  to 


draft,  keeping  pace  with  Increased 
demands  upon  It. 

The  HtttHstlcnl  services  of  this  ns- 


Wartlnie  Maelilnp  Shop  IFonrd 

.  DuriuB  1941  the  pulp  and  paper  ,  , 

the  iraile  liy  most  nianufaeturers,  industry  instituted  a  plan  for  train-  6oeittiion  have  been  completely  renr- 
ihe  first  noliro  being  daled  Dcfetn-  lug  workmen  and  produclnjj  "hitH  i*e8UUlng  In  simpllfylug  and 

tier  8  Inst,  This  will  tiring  ihe  .Nei^' I  aud  pieces”  lit  Us  own  machine  I  ''PP'*!®!’  monthly 

A’orU  (lellvcreil  jirlce  lo  S.'i.l.nr)  t‘.  H, '  uliops  to  assist  Canada’s  munition  *”**1^**  the  flllhai  had  previous* 
fuiidr,  hui  U.  by  no  means  added  up  produeing  liidualrlea,  The  current  as  neeeminry.  Ihe 

to  the  posiH  and  i»i’oduetion  dlffienl*  rale  of  these  sub-eoiilraeta  Is  around  basic  sinlls- 


tlea  Iniroduced  by  the  war, 
the  first  prleo  advemee  t(» 


It  was ,  It.fttio.nOf)  per  year  though  the  dollar 
United  !  volume  gives  Uitle  Indleetlon  of  the 


ties"  first  tsBued  last  year  were  rc 
vlaed  and  re-lsHuetl  to  Include 
figures  for  the  ,vear  194ft,  These 
win  he  expanded  as  apprt'prinle 
data  pan  be  made  available, 

Members  of  the  assoeiailon  me 
I  ,  .  .  I  4u  (  .  (  1.  f'®"'  more  proper-’y  equipped  wdih  ' 

...Iilook  'h®  f®®t8  of  Ihe  industry  as  a  wlioioi  ' 

outlBoa  responded  to  the  nation's  need.  It  thpir  avaiiflbilit.v  ha.s  enabled  the  as'' 


Rtaleq  euslomers  Ui  four  aud  one-  impertauce  of  this  work.  Praetleal* 
tiunrler  vears,  ll  will  lioosi  by  close  ly  every  nil''l  in  Canada  with  a 
lo  $lft,0ftft,00ft  (he  valtia  (if  pewsprlu'  luaehino  shop  Is  taking  part,  in  this 
(0  Canada  as  a  major  produeer  of  wmrU 
fore.leii  cxfiliafige, 

The  1943  physical'  volume 


Is  also  one  of  indelerminaie  faetors, ,  realises  its  obligaijoBH  as  ;  socialion  to  discharge  more  usefiiilv 

and  any  foreeasi  muBl  assume  tiial  greatest  inanufaeturiaf;  induslFy-ttfl '  respensibililies  to  goveriiment 
gfiine  at  lausi  of  tho  unreliable  fines  ,  iudiistry  whieh,  in  papital  invpated,  agencies  on  behalf  of  (lio^^mlustrv 
abroad  wilt  he  t>ffs8L  by  pertain  wages  and  salaries  paid  out  ood  BOt  As  tbe  reports  of  individual  sec- 

oHiers  iii  Hie  Canadian  and  United  ,  value  of  production  outstrips  any  tions  are  printed  and  diairibuied  no 

Hlates  marUelH,  With  all  tbe  mlds '  other  Canadian  manufacturinif  iB-  suramarv  of  them  here  seem*  iietles- 

iu  mind,  iherei-'me,  i!  may  be  fegT  1  dustry,  ft,  is  n(»t  only  pledged  Id  (Jo  gary. 


Mention  may  be  made,  liow- 


,  siiabl.v  aeeuraift  |o  aHtiBipate  taai  jis  Htmoat  (q  hrin^  (he  war  td  a  pyer!  pf  the  special  applisalion  of  1 
H  -  1912  newsprint  dehiiihil  iii  .(  .SfU  epeedjy  panelustop,  bWl  }«  the  Board,  Bfmh  pnd  ?Bd  ! 

rda’.s  major  niarkets  wiii  hold  fairly  tfafidaUSil  thgl  1  WFAPpid^  Papep  kee^pgg  jq  {he  ■ 

clos^  td  l§4i  levefd*  wiilcli  khduld  aetidi,  '  j  RFi§iB|i  enr  §f  g  fg^d^st  I 


■DBBarvmBa 


NEWSPRINT  PAPER 


T)fittp  Capacity 

and 


Torifi 


UNBLEACHED  SULPHITE 


Owns  fiitiber  liinUn  on  Mtuilcouugni»  Kivrr, 
Saull-uu-C«<;hoii  Ulvor  iiinl  .Moiilmorcncy 
Kiver,  Ouclicc?  oavhh  and  opcrnlcs  I'our- 
innchitie-iuill  at  Ouebce  Cilv.  Direct  eont- 
iiitinicaliuii  willi  bulli  ('.anadiitii  RaihvaxM. 
IVitalely  oivned  deej>  xvaler  'vliari  on  .Si, 
Laurence  Hiver. 


ANGLO-CANADIAN  PULP  AND  PAPER  MILLS,  LIMITED 
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Al.itibi  . 

1)0.,  prrf  . 

I  )o..  prif  .... 

Acme  Ulovo . 

1  )o..  pTf  . 

Agnpw  Surpa!i!i . 

1  )o..  pri'f . 

Albrrttt  Grain . 

Do.,  pref  . 

Slocl  Corp 

Do.,  prrf . 

AiiiaisainutrKl  Kloctrtr. 
Anglo  Can.  Tel.,  prof  . 

\sb€Bto«  . 

.\h«oc.  HrpwiTios . 

Do.,  prrf  . 

Vtill  k  W»lM»re.  prof.  ,  . 
IJarkcr’a  Hroa  i  ,  . .  . 

Do.,  prrf  . . 

lljithurst  Paper  “A”. . , 

IDattyBros  . 

Do.,  1st  prrf  . 

Do.,  pprf . 

Hell  Trlrphonr . * 

HiPmorr  Hal . 

lilur  Ribbon 

Do.,  prrf  . 

Hrantford  Cord.,  prrf 

llrH'.ilian  . 

nn»xrrs^  Di^lillrrs  .  . 

13.  \.on  . 

B.r.  Power  “A’* . 

Do..  -H*’ . 

Hriirk  Silk . 

n*iilfiing  Prod,  ('lass  A. 

nurlioglon  SUtI . 

Can.  BrpaJ . 

T)o.,  ’*  prrf  ... 
Do..  "B  *  prrf  , , , 

Can.  Crmrnt  . 

1  >o.,  p*cf  .  .  . 

Can.  Cycle  prrf  . 

Ca  1.  Forgings  ‘’.A”.  ... 

Do..  “H”  _ 

Cari.  Kor.  Power . 

Can.  F*H'’krpR  .  .  .  * . 

Can.  S.S.  l.jncs  . 

T>o..  prrf  .  . 

Can.  Wire  A:  t'abir  “A  ” 

Do., ‘"B'*  . 

7)o..  prrf  . 

Can.  Bakeries . 

l>o.,  prrf  .  . . 

('an.  Brrwrries  . 

1  )o..  prrf . 

Ca!i.  Bron’-r . 

/><»..  prof  . 

Can.  ('anners  . . 

1  )o..  Ist  prrf  . . 

T)o..  2nd  prrf  . 

Can.  Car  &  Poundry,.  .  . 
l)o..  prrf 

Can.  (’clanrsr . 

1  »o.,  rights . 

T)o..  prrf  . 

Can.  Convrrlrra . 

Can.  C’otlons . 

1  )o..  prrf  .  . 

Can.  Drrdgr  Doc*k  .  . 

Can.  Fairbanks,  prrf..  . . 
Can.  Forrign  Invest  .  . . 

Do.,  pr*>f  . . 

t  'an.  (irn.  Fire  .  .  . 
Can.  Iiid.  Alcohol 

Do..  . 

Can.  Iron  Foundrirs 


- Week  ending  Feb.  U,  1942 

Prrv.  Iligj  \jOW  Price 
Close  Change 

oOc  G.'ie  ooc  4-l5r 


Sales  Bid  Ask 


12«  j 


46 

19 

17 

llOCj 

100 

2.>c 

16 

\i'i 

V’a 

101 

HO 

140 

7’ 


6', 


90 

112i 


12'^ 
108  >4 
90c 


161 

35 


14»a 

6-4 


llO'ii  111 
102 

35  l.oO 
14  15 


High 

Low 

Rate 

Rate 

6.5c 

53c 

•15 

8 

•3 

1 

60 

$6 , 50 

•14 

io'j 

SOcibi 

•58 

44 

$7.00 

•I .  "lO 

75c 

27 

9 

82 

$5.00 

•10 

^  *  i 

Int. 

•68 

44 

*2.7'2 

19'} 

60r<b) 

18 

$1  00b 

•111 

I07'« 

$7.00 

$5.50 

*  1  Zit 

hoc 

•22 

16 

US 


1334 

Vi 


149^  148<9 

7 

n 


IOD3  l0aj4M02U 
75  ..  HO  88 

I50H  U8?v 

*8(4  T'l 
•6  5 

32 

CO^i  ZVi  *22 

18* 

22 

1.25  2  00  1  25 


20 

tn 

)6 

20’. 


12',  I2'4  12 


12’i  12 


102 

102 

18 


43 

4?,' 

101 


103 

20 


II 

280 

638 

130 


22 

106' i 


I  10  1,20  1.10 


105',  ^  .... 

21 'i  20 20  —  1»4 


r.s 


I  I' 


2622 

6«8 

lO 

i25 

2.5.5 

10.50 

4«5 

430 

110 

ioo 


1.00  1 . 00 
4;>'4  02 


•a.'i 

•I04 

46 

102 

•108 

•19 

87 

6"* 

2-»=,- 

07 

22', 
108 
1 . 00 
50 


105', 


22 


- 1 

97'i 

36 

4!j 

101 

108'i 

to 


Int. 

$6:00 

J7.00 

88.00 

60r 


TOetb) 

60e 


$5.00 


STOC  K 

Penman.s  Dimitrd  .  .  . 

Do.,  nref . 

Photo  Fngravrrs . 

Porto  Rico  Power,  pref. 

Power  (’orp  . 

’  Pressed  Metals  . 

price  Bros . 

Do.,  prof . 

Quebec  Power . 

Regent  K  ntting 

Do.,  prrf  . 

Riverside  Silk  “.S  ’ .  ,  ,  . 

Rolland  Paper . 

!  Do.,  pref . 

Russell  Imiuatries  . 

Do.,  prrf . 

I  Saguenay  Power,  pref 
I  Shaw’.  Water  &  pwr  .  . 

Sher.  Williams  . 

T)o..  pref . 

Silverwood  Dairy . 

I  Do.,  pref  . 

j  Simon  A  Sons . 

i  Do.,  pref . 

Simpson  *'A”  stock  ... 

Do..  ••B  ’ . 

Do.,  prof . 

j  Smith  (Howard)  Paper. 

Do.,  pref . 

Southern  (.’an.  Pwr  .  . . 

,  Standard  Chemical . 

Standard  Paving . 

Do.,  pref.  (new) . 

Stedman  Bros . 

'  Steel  of  Canada  . 

Do.,  prof  . 

Sterling  Coal 
Stuart  Oil,  prof 


Week  ending  Feb.  1.  1912 
k.  High  low  Price 
e  Citangc 


~  1942  —  (’urrcnl 


Sales  Uni  .Ai«K.  High  I  ow 


•I6'4 


Unlisted  Canadian  Stocks 


Supplied  by  Plaxton.  Ciierr\  A  McDonnell, 
Toronto.  ()t»t. 

lirlijstrlal  A  St«  ks 
A'ppf  Fa'^me's  1  *‘.*iry  7^*4  I*ref. 

'Mcr  f  SI .  Cat^  arjee^  Prrf 
.M'ena  Tor.  6'“t  Pref.  Bonus 
Corn 

^n(ijHn  XatioMhl  Corp 
Inglo-Carj,  Tol.  “.A" 

Anglo.r„.,  Tel.  5'.,'*,  Prrf 
.'Has  .Sferl.s  Ltd.  7'‘(  7‘rrf. 

Atlas  .Steels  Ltd.  Com 
•V";'  Barr.3  more  C’loth  T’ref 
J  •  Blue  Top  Brewing ‘VA  *  ,  , 

'.|Uie  Top  Bren  i.ng  ’'B” 

J.  B"a'Uforfi  Roofing  Com 
</  iwi  'Ci  it  o»*-Prle''boro  Carpet. 

'  Int  *'•*  •  Paper  f  ’om 

tl  60  -  ^***'*‘^  Pancr  7^*^  Pref. 

^2  ’  on 
tiOr 
J>6  00 
«0.* 

S7  00 
.‘.0 


Kale 
$.1 , 00 
*6 . 00 
lot. 


The  following  quotations  are  furnished  by  The  Investment  Dealers  Association  of 
Canada  as  at  February  4lh,  1942. 

GOVERNMENT  BONDS 


00 


R.( .S  igH^  Com  , 

08  -‘0 

7 1  r.o 

I'e.  ow  n  ( ’o.  C’om  .... 

1  P.*7 

2  1 5 

Brow  n  Co.  New  Pref  . 

.30  "  O 

(12  *'0 

Burns  A  Co.  Ltd.  “  \"  . . 

6  2.)  ! 

Hiirris  &  Co.  Ltd.  "n"  _ 

2. 50 

3  2*  i 

Calgary  Power  O'",  Pref . 

f)S  .“0 

100  00 

(  an.  .Airwavs 

I  2*9 

1  «.% 

Can.  (‘o-or».  ft'oolgrowrrs 

8  00 

f)  no 

(‘an.  (Sonera!  Investments 

7  00 

7  7.* 

Can.  GnnrrHl  Rubber  Pref, 

2CZ3 

21:0  ' 

(’an.  Industries  T,td.  “  Com 

161  on 

10.‘.  00  1 

82.0O  I  Suprrajlk  Hosiery 

I5o..  pref . 

St.  Ijlwreiiee  Corp . 

r>o..  "A"  pref. 

.St.  l.»w.  Hour  Mills 
r>o..  pref  . 

.St.  1 41*.  I’apor,  pref 


Arr. 

85.00 

81.50 

Int. 


on'i 

fi'. 


20', 

63 

68'i 


20'.. 


115 

41 


6'4 

28',' 

21'., 

106 

1.00 


2.5', 


111 
13', 
I  00 


16<4 
195  ’ 
114 

95 

I5<,' 

105 

210 


27', 

23 
I2>’ii 
18  17 

I07'i  106*i  90 

1U,’4  imp  110 
I4'5  12 

'1.00  99c 


17 


3'i  8.»< 


15 

•106  104 

•220  210 
3p  3'i 
3»i  3',' 

50c  2.5c 


Int. 
84.00  ! 

Int. 
86.50  I 

Int. 
$3.00 
8'  50b  1 
15  00  ' 
Int. 
81  00b 
70cib) 

Arr. 
81  OUb 


87  00  , 
$2  00  i 
84  00b  I 
86.00 


81.40 

88.00  I 

88.00  I 
Int. 
Int.  i 


52', 


I  00 


49'.; 

148 


28', 


( ’an.  Looomotix  e  .... 

9 

9 

■  63 

9 

Can.  Oil  Co . 

19 

22 

•19 

12 

riOcibi 

Do.,  pref  . 

12.3 

122 

124 

123 

$8.00 

('an.  Pae.  RIy  . 

6'} 

O',  5’,'  — 

4055 

8'$ 

Can.  ft'allnaper  "A” 

0'} 

9'} 

*10'} 

9 

Int. 

Do..  “B  ' . 

10 

8 

9 

10 

Int. 

(  'an.  ft'ineries 

3'i 

3,'} 

3*4 

3!} 

Int. 

Can.  ft’.  B.  Boxes  A 

22»4 

18  ;;  — I*} 

20 

•22*} 

19 

Arr. 

<  arnatjon  C’o.  Ist  pref 

119'} 

119'}  .. 

,7 

119'} 

$6.50 

Cockshult  Plow  ,  ,  , 

.3'} 

6  . .  +  J} 

375 

6 

Vi 

Cons.  Bakeries 

10 

io 

12 

10'} 

eOc 

(  ons.  Min.  &  Smelt 

384} 

39  ;i8','  —  !} 

1003 

3* 

38 

$1  00b 

( 'onsumers  Gas 

130 

I-IO  .  .  ... 

74 

136 

$8.00 
*t  oA 

Tamblyn  UU 

Do.,  pref  .  .  . 

Tip  To0  Tailors . 

1)0.,  pref  . 

Tookes . 

Do.,  pref . 

Toronto  Klevatora 

Do.,  pref  . 

Tueketts  Tobacco,  pref. 

Twin  (‘ity . 

Do.,  pref . 

Union  <»aa  Co  . 

United  Stbel  . 

Viau  Ltd  . 

Do.,  pref . 

Wabaaao  Coitons 
Walker  (Hiram)  G.  &  W 

Do.,  pref . 

Weatero  Canada  Flour  . 

Do.,  pr^f . 

W^t^rn  Grocers.  .  . 

Do.,  pref  . 

I  West.  Kootenay,  pref 

tfi  On  Weston'i .  .  . 

Do.,  pref . 

WilsilLtd . 

AVintdpeg  Electric  “A” 

Do.,  "ft'* . 

Do.,  pref  . 

}«»*  I  Woods  Mfg.  Co.,  pref 
!«♦*  I  Wood.  A!e.x.  A  J.,  pref 

'  York  Knitting  Mills  ...  4L; 

tellers .  11*4; 

Do.,  pref . .  . , 


100  101 


70 

13'4 


«»5i 

lOG 


Int. 

Int. 

60,.  I,) 

I'l  00 
•T'l  00 

ASOeb* 


Arr. 
*I  OOh 
?7  00 


Ilf 

io\' 
041^ 
16*4 
1  00 
loo 


1  00  I  40  ]*  00 


tlG 


16*4 
1  05 


BAKHA 

Canadlenne  NaL 
Commerce .  .  .  .  . 

Dominion . 

Imperial . 

Montreal . 


M  » 
151 
186 
204 
189 
268 
1 53 


188*,  . 
272  • 

1 53* a  153 


08 
16*4 

1  ir.  90- 
•I  25  10 1 

•8  4 

60 
80 

•5'i  ( 


191 

204 

189 

273 


$2  00 
D  no 
jl  (M) 


$3  00 
$V  00 


On 
$1  no 


II. 50 


%H  nn 
.f.8  on 


('an.  Industries  T.td.  ■‘B”  Com 
(’an.  Industries  Ltd.  7**^  Prrf 
(’an.  Ingcrpoll  Rand  (’om.  .  . 

Can.  Investment  Fund . 

(’an.  fri\ esiors  (’(trp  . 

Can.  Motor  Lamp  "  A'’  .... 

('.P.U.  T’ref.  (  £  par> . 

Can.  Ttji»e  Steel  Is!  Pref 
Can.  AVest.  Nat.  (»as  6'“^  Prrf. 
Cati.  Westinghouse 
Can.  B’lrr  C'abir  6*'>^^  Pref. 

Capital  Wirecloth  Pref  . 

CawLhra  .Apartments  6'“^  Pref. 

Bonus  . 

Cha.sr.  A.  AV..  Units . 

('laude  Neon  7'“t  Pref  . 

(’(»a.*!t  Bjeweries . 

(’olonial  Realty  Com  . 

f’olonial  Steamships  (’om 
Consol.  Div.  .Stand.  Secs.  Prrf. 
Cuneland  Flour  Mills  Units 
('orrugated  Paperbot  (*om 
Dominion  Alloy  Steel  Prrf 
T»over  Industries  Ltd  . 

Dunlop  Tiro  T*rcf  .  .  . 
Kaslcrn  Steel  Prod.  ."F,'  Prrf 
Kasy  Washing  7**^.  Pref 
Easy  AA'asId»*g  (‘»>tn  .  . 

V’ederal  (irain  6’*i**4  Prrf  ... 
l-Vderal  CJrain  Ciim 
Fort  William  Hotel  Units 
(Jodcrirh  Llc\afnr 
(Jt.  Lakes  Power  7. no  Pref 
(fUardia»>  Realty  T*ref. 

(fUelph  Carpet  Com 
tiurnev  Foundry  T’ref 

Hart  Battery  rDiv.  lOoi 
Hayes  .Steel  productn  (‘oni 
Imrierial  \  arnish  Cum. 

Inglis.  .lolm,  ( iom 
‘  Inter,  Utilities  1.75  Pref  . 

Inter.  Utilities  3. .50  Pref  .... 
l?3vest.  l'’4»nnd.  Units 
Kingston  S'n’pb.  Units. 
T-angley's  Tild.  7'’,  Pref. 

Loblaw  Inc.  ('om 
T.cew’s  T,oiidon  7'"r  T’ref 
Man'»tiold  Th.  Pref 
t  Atarcus  T.orw’s  Ltd.  Com. 

'  Marcus  Loew's  T.td.  pref 
Afinn.  A-  (.>nt.  Pancr  New  Coni 
Montreal  Island  l*owrr  7“, 
Pref  . 

Morrison  Brass  l.^nits 
Miirrow  Screw  Nut  7''^  rr»*f 
Morrow  Screw  Nut  (’oni 
Mf.  Ro\al  Hotel  New  Com 
Murphy  Paint  •5*^'“c  Pref. 
Murphy  Paint  (’om. 

Natienal  Hosiery  Mills  Prrf.  . 
National  if»>sjery  Afjllsf^om 
AVm.  Nnilson  7* 


160  00 
170  00 
70  00 


I00.Jj  Dorn,  of  Canada  Bonds . 

.  .  Dom.  of  Can.  (Vietory  Loani 
Dom.  of  taoada  Bonds . 

Dom.  of  Can.  (A'icto-y  l.oin 
Dom.  of  Can.  <2nd  War  Loan> 
Dom.  of  Canada  Bonds . 


l)om.  of  Can.  Ist  War  Loan' 
Dom.  of  Canada  Bonds . 


Bntc 

Due 

r*4i>ubic 

Mdtunty 

Bid 

.A^k 

2 

.ID 

fi 

June 

44 

100*1 

lODii 

JD 

(! 

June 

4)> 

***) 

00*4 

2*3 

jr> 

r 

June 

41 

101*4 

102 

.1 

AO 

( : 

(»et. 

42 

101 

IOU4 

A 

Jli 

c 

June 

50-51 

0!  ** 

100», 

:t 

AD 

( 

Oet. 

4')-a>2 

08  L 

00  V 

A 

JD 

c 

June 

o0*o5 

90 

100 

A 

.H) 

c 

.lune 

•>0“4>8 

9f<  ’ « 

100’, 

A 

MS 

< ; 

Kept.Perpa. 

04 '4 

3*4 

.ID 

(; 

June 

46-44 

ibk’V 

103*4 

3*4 

MN 

c 

Nov. 

4H-5I 

101*3 

102*3 

2!* 

FA 

( ■ 

lab. 

48- V2 

lOI** 

102», 

3*4 

JD 

(! 

June 

.56-66 

101*1 

102», 

Mi 

AO 

f: 

Ovt. 

44-43 

1  (*2  *  i 

10:  4 

4 

AO 

r. 

Ort. 

43-4". 

ions 

I04H 

4 

At> 

c 

Oft. 

4T-.52 

10  *1 

I06H 

^  '  3 

AO 

r 

o**t. 

44 

108*, 

107^ 

FA 

(‘ 

I  eb. 

46 

10«L 

10  V 

41, 

MN 

( 

Nov. 

46-66 

108*$ 

lOTV 

MN 

( • 

Nov. 

47-67 

107*^ 

10  » i 

MN 

c 

Nov. 

4S-.58 

10  *, 

10 

Cy 

MV 

( 

No\. 

49-.-.9 

10  *, 

1  ;n*a 

5* 

AO 

c 

Del. 

43 

10 

lOi. 

RAILWAY  AND  NAVIGATION  BONDS 


(’anada  Steamships . 

(  anadian  Pae.  Railmay . 

Caradian  T’ac.  Railway . 

Canadian  Pac.  Railway . 

95  (  anadian  Pac.  Railway . 

100*3  (’an.  Nat.  RIy.  (Dom.  tiiia^.' 
115^4  Can.  Nat.  RIy.  fDom.  (iuar. ' 
JlOt'j  Can.  Nat.  RIy.  'fiom.  Guar.) 
98«,  Can.  Nat.  RIy.  (Dom.  (iuar.t 
» 6 *'3  ('an.  Nat.  RIy.  (T>om  Guar.' 


.M2 

MSU 

AO 


MS 

.ID15 

.TJ 

JDI5 

JJU 


CM. 

(NT. 

CNL 


•Ian. 

Ma-. 

Oet. 

>  I>b. 

•Lily 
Sept. 

Jure 

July  41-63 
Dec.  4  .-50 
Ja.*.  54-*.) 


1969 


3.’5  00  35  on 


1  00 
(i  on 

If*  DO 
19  25 
9  75 
;t  no 
34  00 
15 
1.5  .50 
6  .0 
JOI  no 
|0  25 
16  '0 
t  25 
1  »M) 
It  h5 
K  .50 
.3  65 
n  *.0 
.32  no 
13  on 
.36  00 


PROVINCIAL  AND  MUNICIPAL  BONDS 

Supplird  by  tin-  liiv nirnl  1  icalorn’  A-^^sn.  jati.pi  of  (  «nuu* 


L«» 


on 


1942 

High 
7.I  OO 
70  on 

1()6  00  102  00  British  (  olunibia 

105  50 

105  50 
101  .50 

97  60 

106  00 


PRU^  i\C  t  At, 


•*H  OO 
9fi  OO 
96  OO 
9t  ‘►O 
ion  .-.0 

94  OO 
io  107  OO  m:;  on 

7.',  Ill  25  108  OO 

.V5  108  7  .  J06  ‘*0 

*,0  107,  50  10.5  (>0 


IO“,  i*n 


.36  00 
t5  OO 
.37  on 
2 1  00 
12  7.5 
.’I  25 


11  OO 
.5  OO 
ini  00 
13  00 
3  0  5 
88  OO 
8  .50 
80 


OR  00 
10.1  50 
77  00 
9.3  OO 


106  00 
102  no 
100  (to 


0.5  00 
08  00 
62  on 
VI  OO 
69  DO 


N'rw  Brunsu  ick 


7.  Dn. 

JT  TV,..  H.L 
'/.  T  >o. 

t^rince  I 

(Juehec 

Saskstchewi 


1  Mch 
1  (Act. 
1.5  I  eh. 
I  Oct. 

I  S''pf 
I  A?»r. 
I  o-t 
15  Mav 
I  .  Apr. 
1 .5  S  *T,f 
I  .fuh 


lfM7 

19.59 


102  OO 

10J  00 

lot  (*0 
?  7  00 


Asked 

76  on 
(i6  on 

!(»3  .  0 
108  DO 
(OS  .0 
106  Oft 

in  I  01 


19.0  10.5  »n  lO’i 


.0 


1 96  I 
19'  2 
PM6 
I  .lane  If) 50 
I  .Lif»e  |97t 
I  Aug. 


105  DO 

106  .‘n 
10  *  o») 

107  7  5 
t»»7  on 


ton  on 
1 10  0 
1  12  on 

111  on 

1 12  00 


I  Jan. 

I  (Art 
I  Aug 
•5  A*»g. 
5  M,-h. 
i  Aug 


ICT  00  I  12 


1970  I  17  no  12’  OO 


Ml  MCTPAL 


no  OO  (  harlot  tel  c« 
102  ‘0  xHalifax 
97  OO  Hull 


$10  no  Nrw  Method  Laundry  tp.^'’, 


( ’us.  Imperial  Mills  . 

.  '20'4  2,9*} 

-■ )} 

10 

21'} 

20’} 

h  20 

1  )o.,  pref 

(’rown  Cork  &  Seal 

.  28  . 

iiVi 

$2.00 

Crnws  Nest  Coal  .  .  . 

32 

3i 

32 

3) 

$3.00 

l)lstiHers-S^agrams.  .  . 

.  23  23 

22)} 

467 

26'} 

22’} 

$2  00 

Do.,  pref  . 

.  97'}  .. 

90'} 

96H 

9714 

$8.00 

T )om.  Anglo . 

.30 

.10 

•30 

Int. 

Do.,  pref 

7.‘i 

75 

84 

•76, 

$6.00 

Dominion  Bridge 

.  23  23', 

23'}  +  '} 

333 

iVi 

22)< 

$1.20 

Dom.  Coal,  nref 

.  15  15,’} 

-f  ’.} 

20,5 

15)} 

18 

I  'om.  Foundries 

18  18 

—  H 

140 

16 

18'} 

$i.oo 

$6.00 

Do.,  pref . 

.  106' a  105 

3 

106)} 

I'om.  Glas.s  .... 

.  110 

lio 

110 

$.5.00 

1  )o.,  pref 

.  1  .*>0 

I5I 

$7.00 

I'om.  Scottish 

.  60e 

60 

75 

•76<: 

$\0  00 
.$8  00 
?I2  00 
$K  no 
?ID  00 


r04NS  and  TRUSTS- 
83.06  '  Can.  Permanent .  123 


Prrf.  Bonus 
Nor.  Amor.  Klexators  7''^  Pref. 
Nor.  Amer.  Elex  atorp  2od  Pref 
Nor.  Ont.  f*ower  6"^^  Prrf. 
Ontario  Tobacco  7%  Pref. 
TTonus 


6  on  105  00 
107  00  96  50 

15  00  108  50 

1  00  105  00 

eo  00  102  0 

9  25  93  OO 

1  10  103  on 

90  too  OO 
10.3  .50 
09  00 
60  OO  73  OO 
103  on 


9K  no 
IDI  0() 

90  no 
103.00 
102  no 

95  00 
87  00 

101  -0 

96  00 
96  OO 
9.5  00 
6 1  OO 
99  00 


r.f 

Moncten 

Montreal 

xtAttawa 

>(Jueher 

John 

.^t.  T.ambert 
‘Sydney 
Three  Rivers 
V  ''anenux  er 
B’^st  mount 
ft indsor 
xftiniiipeg 


Payable  Canada  and  ls*ndon. 


x-PayabIc  Canada,  New  5'ork  and  London. 


3*^  I  .lul\  19!  2 

t*‘i  1  Jan.  19S2 

f'*'j  1  Mav  19:2 

h",  I  Meh.  19' 1 

.  .  f*'„  2  Jul.x  19  •  ( 

.  .  r.*',  I  Mch.  1915 

4*.^  I  July  191') 

•5''r  1  June  19*9 

4'.,  M  Anr.  1971 

I  I'j  I  Afhv  1967 

I  Aug.  irti 

1*i  I  Vov.  r»58 

5^.  I  .  Js»t.  I' 70 
4',,  I  Mav  19.51 

3V«  .31  Dec.  1975 

4';i  I  Apr.  1961 

Pax  ahlc  Canafla  and  Nevx  A'orU. 


'*8  *)0 
101  o 

6  OO 
91  o») 
8.5  00 


106  DO 
101  D 
lOO  OO 
io:>  no 
93  OO 
103  OO 
«0“  00 
’01  OO 
*..3  OO 
*02  OO 


(02  OO 
1 08  0 
81  OO 


105  0 

10“  00 
1 10  00 
98  OO 
I  12  00 

1  ?0  OO 

105  on 


IS  00  19  50 


Do.,  nref 

7'om.  Steel  &  (  oal  "B”. 

T  >om.  Stores  . 

7  om.  3’ar . 

Do.,  nref  . 

7  ’om.  Textile . 

Do.,  pref  . 

Dom.  V/tK*Men.9 . 

Do,,  pref . 

7)ryden  Paper.  .  .  . 
T'ast  Kootenay  Power.  . 
T’a.stern  Dairies  . 
7la8tern  Steel  Prod 
Uasy  Washing  Machine. 

Ulcctrulu.x  Corp  . 

Ilnamel  &  Heat.  Prod..  . 
English  llhK'tric  •’A".  . 
Do.,  "ir*  . 


Gt«j 

4^ 


85t,' 

82*5 


778 

24*4 

25 

•27 

7 

22'} 

Arr. 

50 

4'} 

to 

4t} 

a1.) 

874} 

$0.  'SO 

30 

152 

75c 

1.25 

84 '.1 
154 
1.25 

80 

205 

•8'} 

6 

Int. 

45 

6 

ioO 

•60c 

•7.5c 

25c 

Central  Can.  Loan . 

Chartered  Trust . 

Eeon.  Invest  . 

Huron  &  Erie  . 

Do..  20  p.c.  paid 
T^and.  Banking  A  Loan. 

Nat.  Trust . 

Dnt.  liOan . 

Toronto  Gen.  Trust.  . . 


Real  Estate  Loan .  30 

*  1941  quotation. 


145 

80 


135*  i 
108 


126 

•155 


48 

•150 

108 


Record  of  the  Curb  Markets 


Mi 

Mi 

4 

30.*^ 


Equitable  Life  . 

27  . 

i'amou.«  Plavers  ... 

17 

19'} 

-1  2)} 

1400  . 

l'*arinv  Farnier  Shops 

17 

18’} 

17.'}  -6  I'} 

705 

1  leurv  Bissell  .  . 

20 

...  20 

50 

Do.,  pref  . 

9 

12 

I'orti  Cla‘?H  "A” . 

ifi'V 

16'} 

16*4  d  ' , 

1081 

Do..  ( 'lass  “B" . 

Foiinnatinn  Co.  of  Can. 
Gatineau  Power  ,  .  .  . 
1  )o.,  pref.  , 

1  »o..  pref.  5'‘( . 

Gen.  Stool  Wares  .  ... 

1  >o.,  pref  . 

(ioodyoar  Tire . 

Goodyear  Tire,  nref. new 
L.  Paper  A'.T.  . 

» to.,  nref.  A  . 3'.  ... 

’'•eat  West  Saddlery. 

1  *o..  pref  . 

( Ceening  AA'irc . 

Gurd.  Clm-le.s  . 

Do.,  prof .  .... 

(Jypsum  . 

Ham.  Bri-ige.  new  ... 

1  lam.  Cotton,  nref 
Ham.  Uiiited  T’ncatres  . 

1  )o..  prof  . 

Harding  ('arpels  ... 
HlMdo&  Daucb  Paper  . 

Holt  R''nfrew  Co . 

I>e.,  r>rrf . 

I  'U  its  (‘andios  ".A".  .  .  . 

Do.,  "B"  . 

Imperial  OH . 

Imperial  Tobacco 

1  )o.,  pref . 

Ind.  .Acceptance  ".A" 
Intercolonial  C’oal 
Do.,  pref 

Int.  Bron^e  Powders 

1  )o.,  pref  .  . . 

Int.  C'oal  &  Coke . 

Inter.  MKal  Ind . 

Do.,  pref  . 

T)o.,  "A ■’  pref . 

Inter.  Milling,  pref  ,  . 

Inter.  Ni<’kel . 

1  to.,  pref  . 

Int.  Pulp  S:  Paper  .... 

7  to..  pr4‘f  . 

Int.  Pete  . 

li  ter.  Power  . 

I  to.,  nref  . 

Inter,  Ulililies  "A” 

7t<...  "B  * 

Jamaica  Pul*.  Ser, ice 
1  to.,  pref 
Keh  in.alor 
Lake  of  VA’ooJs 
1  to.,  pref 
1  .a(*g  Sons 
Laura  So-'ord  ... 

I  egare,  pref  . 

Lindsay.  C.  W.  .... 

1  to.,  pref  ,  .  , 

Lnblaw  ”A”  . 

1)0..  “B”  . 

1  news  Theatres . 

I  to.,  prrf  . 

ATrColi-l'Vootenar 

Do.,  pref  .  . 

McKinnon  Steel 
1  to.,  pref  ... 
Mcple  Leaf  Gardens 
Do.,  pref 

Maple  Leaf  Milling 

Do.,  prrf . 

Massey  Harris . 

Do.,  new  . 

T»o..  prrf . 

Do.,  pn-f.  new  . 

Mitchell  Co..  J.  S.  ... 
Modern  Container.  ,  .  , 
Alonareh  Knitting 
1  to.,  prof  . 

Mo*itrcal  Cottons 
1  to..  pr*‘f 

M'jntreal  T.,.  H.  &  Power 

Do.,  3“*,'  Notes . 

Afontreal  Loan 
Afontmal  'I'elegraph 
Montreal  ‘/'ram ways 

Aloore  C orp . 

Do..  **A"  pref  1 

Do.,  “ft  "  pref  .  ,  .  i 
National  Breweries 

Do.,  pref  . 

.National  Grocers . 

Do.,  pref 

Nat.  Se^er  Pipe  "A".  . . 

Nat.  8t<‘e!  Car  . 

Niagara  . 

Norands  Mines  . 

North  Star  Oil  . 

Do.,  pref 


47V 


247 

20 

150 


12 

3 

•8 

34 

2!4«| 

3.00 

•aV 

•234 

20 

i«'< 

15*, 


6',- 
f2 
•80 
43' i 
Vi 
16 


i«;.i 

njj 

10 


Int.  ' 
$2!o0  j 
Int.  i 

$1.00  I 

$1  30b 
Arr.  j 

$1 .00  I 
$1.00  ' 
Int.  i 
60p 
$5.50  I 
$5.00  ! 

$7  00b 
$2  50b 


Int. 


ll'i 

35 


11 

•11 

9; 

3 

Vi 

90 

Vi 

3 

Vi 

3' 

36 

•36 

35' 

1.25 

1.50 

85 

*75 

67 

3'} 

12 

•35 

8'-i 


2153 

1700 


vl 


6'.; 


93 

96’, 

IId 

34»i 

:,7\i 


34«,'  34','  4 


sd 

12»* 

Vi 
•50 
•16»4 
12'i 
22  Ji 
30p 
7*i 

95  100  99 

90  »6J1*I05 

ni;i  II5  118 


21 

25 


Il»i 


12 

28,' a 


20 

l2»iS  12',  12' 


8’,  .. 
ni-i  . 
12.Mj 

II  10', 

9>ii  9ts 


*'4 

171, 

115 


315 

10 


9.5 
113 
36','  94 
I37'i  140 
•22‘<  15 
•SO  63 
13t|  12 

i\i  . . 

90 

•9  r, 

to 

*13  12 

II5 

8'.,  . 

•I25i.<  tlOli 
•12  9W 

I0«f  "• 


91} 


35*, 

23V 

•18 

95 


I  Aluminium  Lt<f . 

I  Do.,  prrf . 

Bathurst  "B".  . 

Beath  Co..  ".A** . 

Beauharnois . 

Belding-Cortieelli . 

Do.,  pref . 

B.  C.  Packers  . 

Bright  Co..  T.  G . 

Do.,  prof . 

Calgary  Power,  pref  . 
Can.  &  Dom.  Sugar 
Can.  Bud  Br(tweries.  .  . . 

Canada  Malting . 

Can.  A'incgara  . 

Can.  Starch . 

Do.,  pref . 

Can.  Industries  **B".  .  , 

Do.,  pref . 

Can.  Gen.  Investment  . 
(jan.  Int.  Invest.  Trust. 

«  Do.,  pref . 

$g'^50  Cana'lian  Light . 

Canadian  Maruoni. . 

Can.  Nor.  Power,  prof. 
Can.  P.  Sl  P.  Invest.  .  . 

Do.,  pref . 

Can.  A  ickers . 

Do.,  nref . 

Can.  Westinghouse . 

Catclli  Food  Prod . 

Do.,  pref . 

City  (jJas  &  Electric.  ,  . 
C^ons.  Sand.  &  Gr.,  pref. 

Claude  Noon . 

C’om.  .Alcohol  . 

Com.  Alcohol,  prof . 

Arr.  I  Con.  DB*.  Sec . 

_ I  Do.,  pref . 

. . . .  !  Cons.  Paper  Co-p . 

. .  ,  .  '  Cons.  Press  Ltd . 

oOc  Corr.  Paper  Box,  pref  . 

40c(T))  Crown  Dom.  Oil . 

6%  Celtic  Knitting . 

$1.00  Cub  Aircraft  . 

$4.00  David  &  Frere  ".A".  . . 

....  David  &  Frere  "B"  .... 
$l.o0  Dehkviland  Aircraft. 

$1.50  Do.,  pref  . 

Int.  Dishcr  Steel . 

....  Do.,  pref . 

Arr.  Dons.  Engineering  . , , . . 

Arr.  ,  Dom.  Oilcloth . . 

$5.50  ;  Dom.  Square . 

$2.00  1  Donnaeonk  Paper  "A"  . 

$7.00  I  ^>0..  "B" . 

....  I  Fist.  Kootenay,  pref.  . 

, . . .  i  Eastern  Dairies,  pref.,  . . 

. . , ,  :  Flfcet  Aircraft . 

....  Fairchild  Aircraft .  . , 

$1  00  '  For,  Pow.  Sec  .... 

Arr.  I  Fraser  Coy’s  . . . 

Do.,  vot.  trust  ... 

70c  ,  Kreiman’s  Ltd.  pref. 

$7  00  :  HlUerest  Colliries  . 

Int.  I  Do.,  pref . 

Int.  I  Honey  bew  new,  .  .  . 

$7  00  Humberstqne  Shoe. 

VOc(b)  !  Hydro-Electric  See. . 

80c  '  Int.  Paints . 

Do.,  pr^f 


Prov  Ineial  Paper  7V'  Pref.  .  . 

ino  .yO 

102  OO 

Relianee  (Jrain  8.50  TVrf. 

00 

(.8  00 

tH  no 

Rol>er(son,  (P.L.)  Mfg.  ( '*», 

pj.-*  no 

.$H  00 

Ruddy.  E.L..  7'*,  Pref. 

20 . 00 

41  00 

52  no 

St.  John  Drvdoek  A  S’lipb. 
.'.‘•r^Pref* 

Of)  2'» 

102  00 

ft4  00 

See's.  Holding  Corn,  l^iits 

17,25 

1 0  •  »0 

KOi* 

Standard  h'ue)  fi  *  o'",  Pref. 

.50  50 

^1  on  1  stedman  Bros.  Pref 

58  ."0 

00 

*8  on 

Sterling  Rubber  fi*-4V  Prrf  ,. 

81.00 

I  00 

00 

Sitfon  Horslev 

.80 

.t  i  00 

Third  (‘an.  Gen.  Inv.  7’rust. 

1  25 

t:,  00 

’I'ip  'Dip  Tailors  Inc.  Units.  .  . 

11  73 

14.00 

$2  00 

Toronto  (’arpet  Com  ... 

r.4  00 

70.00 

Toronto  Carpet  Prrf 

fi7  :o 

Traders  Finance  “,A”  fi'^;.  Pref. 

66 . 50 

70.00 

Traders  Fitiance  ’*.A”  A  "R  ' 
Ine.  Ufs 

1 1 . 25 

13.00 

Traders  Finance  “A  ”  A-  "fl  ’ 

3  7  ."> 
12.  -‘O 

r,  .‘0 

United  Amusements  ■’A  " . 

1 4  00 

United  Corp.  “A" . 

Id  7.-» 

.,.50 

3  7.. 

U  died  C  orp.  “B 

1  7.’» 

*8  00 

Xr?ii(e4i  l  arniers  (  o-op.  T.td 

3  00 

United  (irain  (irowers  (’om 

11.50 

1 2 .  t^O 

.$6  00 

United  Steel  *’.A*’  Pref. 

(par  •$2.-».’) .... 

20  75 

22  00 
24  00 
.00 

.... 

\’icerox’ Mfg.  fi'^f  Pref . 

23 . 00 

.$1  00 

$7.00 

ft’aterloo  Manufacturing  Corn. 

.60 

ft'entwopth  Radio  6*4 Prrf. 
(par  .$100' 

2  00 

2.90 

1 1 , 50 

30<’  ( 

ft'est.  (  an.  lI>dro  Pa ’•tie.  Pref. 

10  ’>0 

5  00 

1  2'» 

$6 . 00 
$l..',0 

A'ork  Trading  (.‘om 

2  30 

0.  oO 

CORPORATION  BONDS 


Int. 

60c 


Arr. 


.50c  ; 


6’i 

12 

25c 


U.50 

70c 


25 
I  .50 


.2*.^ 


1  13 
10 


12  8  Arr.  ' 

2.5  25 

26 ‘j  23  $I  20b 


40c  Tpu'*!^,  Loan  A  Slovks 
J2.O0  Ttritish  .Arncrica  .A5sri'  .* 0  .50 

[  7triti«h  Morlgagi*  &  Trunt  121 .00 

•TrtA  '  Brooks  illc  TrusI .  .  12  -50 

AA  Canada  Life  A.'^sec  .  370.00 

J '  9?  Canadian  Fire  Insurance.  ...  79  50 

Commercial  Fin.  Com  .  1  50 

Commercial  Life  lO**^  nd  6  2'» 

•  '  ('onfoderalion  Life  30'"^  pd  126.00 

("'ontinental  Life  20V  pd  •94  -50 

$1  00  liominton  Fire  Inusrance  1.57  00 

J''L  Dominion  Can.  C,en.  Insce.  .  -  113.00 

$*  -  00  jrfYiptre  Life  25'"r  nd  ...  .".00 

•  •  •  •  i  Excelsior  Life  40'‘t,  pd .  71.00 

f;t.  West  I.ifc  .  ‘200  00 

Guaranty  Trust  C9.  ...  100.00 

*,  ,  Guelnh  Ont.  Inv.  (pa*- $50.  .  .50  -50 

.>1  oOb  I  Hali.*a.x  Insurance  1-5  00 

Imperial  Ufe  265.00 

•  •  j  Industrial  Mortgage  Trust.  21  50 

•  •  •  ^  I.Ambton  Loan  &  Invest. 

•^*‘*'-  $2.50)  ;i0  00 

T,anded  Banking  Loan  .  .  48  00 

f.ondon  Western  Trusts  33.00 

•  •  Manufacturers  Life  215.00 

Midland  Loan  Saving.^  14.25 

'  .  Monarch  Life  20V  Pd  33  *50 

•  •  •  •  :  Northern  Can.  Mortgage  units  *5. 7-5 

••••  Ontario  TiOan  (t  Debenture.  109.00 

••••  Premier  Trust  .  39.00 

. Sovereign  Life  20V  Pd .  1123 

•  •  ‘  •  '  Sterling  Trust  .  ">1 .23 

.  Sun  Life  Assurance  27.5  00 

$1.00  Toronto  General  Insurance  .  1.7.3 

'  •  '  Trusts  A*  Guarantee  (New'.  36. 50 

'  Waterloo  Trusts  &  Savings  99.50 

.Arr.  I  Western  Assurance  Com  .  40  .50 

Western  Life  tOV  Pd .  9.50 


111.00 
J 1 9 . 50 
6  00 
74 . 50 


(  VMIHy- 

Assfv.  Tel.  &  Tel.  .5ij.  19.59 
Roll  Telephone  5,  I9f,7  . 

Bell  Telephone  5.  19.50 

B.  C.  Telephone  4*^.  1961 
Calgary  Power  5.  1960 
Calgary  Power.  1964 

C.  N.  Power  5,  1953  .  ,  .  . 

D.  G.  A'  Elec.  6H.  1945 . 

Gatineau  Pow.  3*4,  “A” 

Do..  "B”  . 

Do.,  h,  1949,  Ex.  Wtd  .. 

Int.  Hydro  Elec.  1944  . 

Int.  Power  6.  1955  . 

Int.  Power  6,  1967  . 

Int.  Power  6*  4.  1957  . . 

McT,aren  4.  19.39  . 

Mar.  T.  T.  4.  1967  . 

Mont.  Island  5Li.  1957 

Mont.  Tram.  5,  1951 . 

Montreal  Tram.  .5,  1955 
Montreal  Tram.  4 '*3.  19.55 
Mont.  L.  H.  A:  P.  .3*^.  19.36. 
Mont.  L.  H.  A-  P.  31,.  1963 
Mont.  I..  H.  &’  P.  31^.  1973 

Nfld.  A  P.  4*  a.  19.56  . 

Nfid.  A  P.  5.  1966  . 

N.S.L.  <fe  P.  4.  1957  . 

Ottawa  Power  4.  1957  .... 

Ottawa  \‘.P.  4.  1964 
Ottawa  A'.P.  .5.  19,59 
Qur.  Power  4.  1962 
Saguenay  Powcr4*a.  I9(i0 
.shaw'inigan  4*  a.  1967 
Shawinigan  1.  19G1 
United  Securities  5* »j,  19.;,2 
ft'innipeg  Klr4*t.  “A  ”  .5.  1965 
AVinnipeg  Ele<*t.  “B"  5,  19G5 
Indiisirlal 

Abitibi  5,  C.O.D.'s  .  . 

Ahilibi  5.  1953 
.Alberta  Pac.  C,.  6.  1916 
Mgoma  Steel  ,5.  1918. 

Brand -Henderson . 

Brown  5*-i.  I91G  . 

Brown  5,  1959 


124 

101 
106 

103 

102 
lOI  V 
100 
100 
100 
29 

101 
95 'a 
99  V 
lOOV 

104  V 


103 
102 
99’j 
99!  a 

101  la 

102 


107 

109 

106 

101 

102’ -a 
102 
103 


70i- 

106 


109’a 


78  *i 


I  (’an.  Cement  I'.a,  UM 
Can.  P.  A-  P.  In^  .  1958 
I  ('’.  Int.  Paper  6.  1948  , 

Can.  Loco  6,  1963 
Can.  A'ickers 

f’ons.  Paper  ,5Lj.  1951  $*.^s 
:  Dom.  Steel  &  Coal.  6’^.  195.5 
Dom.  Tar  A*  T  hem.  4 '<4.  19,52 
Donnacona  Paper  4*^.  1956.. 
Eastern  •)Hlries  6.  1949 
I  Famous  Players  4*a,  1951  .  .  . 

’  Federal  Grain  6.  1969  . 

i  For.  P.  P.  Sec.  1969  . 

Fraser  Co 

Gt.  l,akes  Paper  5.  19.5,3 
Int.  City  Baks.  5*^.  1946 
T.ake  St.  John  .5*^.  1961 
T,ake  St.  John  .5.  196! 

Maple  l/caf  l-,5’^.  19,58 

McOlI  4’^.  1949  _ 

Mersey  P.  5.  19.57 
Aferse\'  P,  6.  19^9 

M.  &  O.  Paper  5.  U  60 
Mont.  D.  D.  6.  1918 

N.  S.  A  C.  3**3.  1968  _ 

Price  Bros.  5,  1957  .  .  . 

Price  Bros.  4,  19.57 
Rcstigouchc  6,  I^-ig 

j  Holland  Paper  4 ’-a-  H'ol, 
Smith  H.  4*,.  1931 
I  United  Amusements  5,  1956 
United  (irain  (i.  4*L  1949 
United  Grain  <‘i.  .5.  1948 
United  (irain  fi.  .51  j.  1919 
Western  Gram  .5,  1919 

Real  IMatf 

Alev.  Bldg.  6.  1917 
.Acad'S  Apts.  1.  19;.8 
Dominion  Square  4.  l-'6o 
Godfrey  Realty  4.  19.'2 
Montreal  Apr.  1st.  1971 
(iuebec  .Ap*.  .5.  I960 
Sherbrooke  St ,  3 ’7.  1 9.' 2 
St.  Uath.  Stanley  ft-nN-L  195 
ft’ind.  H.  4  V.  1954 


*01  no  107  on 
f*o  no  t03  on 
70  00  71  on 

U»3  00  108  00 


lb"'., 


in;i 

80'.: 

81 


ini 

inn 

IP2 

ini' 


1 0 1 1  .J 


•'.1 1 


102  4 


60 

68’, 


(.1 


8.1«, 

:o3'.i 


100 


2311/ 

21".' 

13,'} 


....  I  Inttrrity  B*kinjr 
....  1  lateMtlitn  Royalty 
$i  00b  j  no.,  '"R” 
n  00b  Langley  Ltd.  Pref 


1 .80 

I.'i.. 


1,00 
1  Ol 
13 


3*<  3’,' 

1.80  1.7,-| 


10',- 


Supplementary  Bonds 

Supplied  by  riaxton.  Cliorry  &  Mi-Uonncll, 
Toronto,  Out. 
MlsroUani'Ous  Corporatlou, 

Vllllty  &•  Realty  Bonds  11 

Acadia  S'lgar  6'"^,  lO.'it  ,  ,  . 

.Alcsandra  Apt*.  S'":.  IO.-i.t . 

.Algoma  Cent.  II.ll.R.  105!) 


■A" 


Lake ! 


.3'"} 

■J6 
8^4 
,33 ' 4 
18 

40 

80c 

$ 


1 .80 


II  , 
23 

r.o 


1 76 
264 
2.'h 


481a'  18  —  H 


.33 


175 

100 

376 

210 

70 

410 


19 

1T62 

189E0 

■  34 
25 
'245 
I 
6 
436 
35 

4$ 

$3 

60 


Ogilvie  Flour  .  2114  21'4 


Do.,  pref 
Ont.  Steel  Prod  . , . 

Do.,  pref  .... 

Orange  Crush 
Do.,  pref 
Ottaa-a  Electric 
Ottawa  Car 
Ottawa  L.  H.  &  Pwr 
Do.,  pref  V 
rage  Uariey  fubea 


1.55 
81} 
no 
1  00 
3 

1.6'} 


152 


$60 

86 


80 

101 


80 

101 


?3 


_  1} 


Vi 


$0 

IS 

180 


3 

i’i 

2.25  I. 
aJi 

564}  S 

t’l'*  4* 


115 

24 

50>} 
•16 

i(>} 
45 
178 
264 

rb 

•26J} 
34H 

mt  <864'  11 
62 
•60c 

2U 

165 

•u 

200 

*2 
•7 
•1$ 
•$t} 


!l 

John  P.  *  r  .  9 

Lake  dulpbite  Pulp .  60c 

Maritime  Tel.  *  Tel  16'} 

Do.,  pref .  1 6J  ■} 

Melchera .  1.00 

Do.,  ()ref  .  6 

Meriury  Milli .  2*4 

Do.,  pref .  28 

Montrejtl  U  Power  . .  .30c 

Mont.  Refr.  &  St.,  V.T.  60.: 

Do.,  pref .  n 

Mael.*re«  P.  *  P .  IS'} 

MacKenr ie  .Air  Service. .  1.00 

N6v«  Scotia  Light .  88 

Do.,  pref .  108'} 

KbordujTi  Air.  .  2 

Dnt.  Silknit.  pref .  40 

Paton  Mfg .  30'} 

Do.,  pref  .  115 

Power  Corp.  pref .  78 

Do..  2nd  Pref  ....  32'} 

Provincial  Transport  6 

Quebec  Telephone .  t 

Reliance  Gi-ain .  3 

-  I  Do.,  pref .  67 

Robert  Mitchell  .  12 

Robert  Simpeon.  pref 


$6.00  ; 

Arr.  I 


Int.  I 


Int. 


Ai-r. 

$4  60 

$7  00  i 
$I . 60  i 


12',} 

16 


30.-  1  00  1  on 


I  2> 
10', 
16'. 


60c 

13 

16 

1  no 
88 

103', 

n’‘ 

50V 

120 

S2 


Tnt. 
$1  00 


$2  00 


108%' 

2'i 


301 J 
1121a 


$6  00 
$6  00 


1  nt. 
$7  00 
$6  «0 
$.5  00 
4  Of* 


(F) 

gBsIfour  Bhlg.  19.5.'!  iF) 

Besch  Foundry  6V,  RM  > 

R  C.  power  4  *  4 '*0  1060  . 

xB.C.  Puln  6^;.  19.50  . 

>rB.C.  Pulp  7V.  lO'^O  . 

B’irns  Co.  5'*V  19.58  . 

( 'an.  Eh'ctric  4  *  a  V  .  I96'» 

Can.  Machm*?ry  .5'“r.  19.54  .  . 

Can.  Maciiincry  6V.  I9.5.i  (,t.,s., 
f’larcndon  Ants.  7V,  1946 
Col.  Steamships  6V.  19.S4 
Dominion  Coal  4Gj^^.  1952 
r)om.  SfoHish  Inv.  IV.  19.52. 

Dom.  ft'oollpijfl  6V»  I9.),1 
xDryden  Paper  6''^.  1949 
Elli.s  Park  ApLs.  UaV*  1945 

(W.S.1 . 

Federal  Fdrics.  h‘  c>  I9.)0  iw..s.5 
Galt  Bra‘18  b'‘(,  1950  fw.s.).  .  , 
General  Brock  Hotel  -^V.  19.i4 
General  SfecI  Wares  1’‘i''V19,'2 
Gt.  Lakes  Power  I’j  V*  19.56 
Gt.  I'Skes  Power  5V.  19.57, 

Gt.  West  Saddlery  6V.  1948 
oCiurnev  Foundry  ’!^V.  1949. 

Gypsum.  Lime  ti-  A.  5i»'‘Vl948  192*$ 
Ham.  By-P-od.  C’oke  5^.  19-55.  1021.^ 
Ham  By-prod.  Coke  1956.  100*  j 


SiI\crwooda  tUf*  : 

Simpson’s  T.td.  4’  $ ,  1951 
Standard  Lime  6''i ,  1944  ... 
aSta»»ley  RHy.  ♦‘*0  1945  <1' 

27  00  I  Stavclcy  Ants  • 

Sterling  Coal  (U, ,  1945  . 

Stop  &  S»’Oi>  O'*,  .  1947 . 

pTrinity  Bldg.  1952  iw.s.) 

Twin  City  “A  ”  5’a''c.  19o2 
Union  (*.as  4'-iV.  1950  . 

United  ('orp.  oV.  1953  , 

United  Steel  5**,.  1956 
United  Towns  tiec.  o'",.  194M 
ftVUingUxi  Bhlg.  6*'aV«  Serials 
West.  Can.  Hydro  1950 

Windsor  .Arms  1947 

ft'indeor  Court  6''^ ,  1942  ( Fi. ,  . 

Windsor  Essex  A  L.  RIy.  O'*,, 

1959  *F» 

Winnipeg  Elec.  Contingent  Certs 
aVork  .Add.  Rlty.  7V»  1945  fP) 

Municipal  Bonis: 

City  of  ft^ndsor  1  1975 

City  of  ft'indsor  2''( .  1975. 

(’ity  of  ft'ind«or  .31 1 '’t ,  1975 
City  of  ft^indsor  4V.  1975. 
aTow'n  of  UiverRide  (new  bonds) 

(V) . 

Township  of  Eai*(  York 
Tow  nship  of  Sandwich  E.  '  F) .  . 

Tow'nshtp  of  .Scarborough.  .  .  97  99 

Tow  nship  of  A'ork  .  .  97  99 

x-Payable  L'.S.  FundsA-  Can.  Funds.  o-Payahle 
U.S.  funds  only.  F-Traded  without  accruM 
interest.  c-Conver(>ble  into  stock,  a-lssue  carries 
arrears  of  interest,  w.s.-ft’ith  Stock  attacheu 
X.8.  ft’ilhout  stock,  r  sterling  issue,  p-Currcptjy 
paying  oil  arrears. 


16  00 
‘285 . 00 


.'12  00 


35.50 

il3  00 

4 1 . 50 
13.00 
56.00 

300 . 00  ' 
5  50 

39.50 
103.00 

42  50 

11.00  . 


85*3 


100 


V'ooil.ilU 
(ireasc  Creek 
Highwooa  Sa-eee 
Home  Oil 
Letrib’‘iugr  IVic 
Maoison 
.Mar-Jen 
McD.  Seg 
Mercurv 
Af ill  City 
Model 

Vat.  Pete  ,  , 

Okalta 
Pacalta 
Phillip.  P 
Riohficia 
Royal  Canadian 
Uoyalite 
Sha’-e  R 
Southwest 
Spooner  . 

Sunset 

Three  Pt.  .  , 

Turner  \  allcv 
Twin  A’al 

Unit  Oils  .  .  , 

\  ulran . 

ft'ollington  .  . 

A  ork  Oils  . 


18  00  If)  00 


.Asked 

100*  j 


23* 


Investment  Trusts 

(’omp)l»d  by 


K fddsr  A  (* 
Rtd 

,  .  .12  l-l 

. II  10 

.  .  .  .  3  O', 


100 


lOS 


iOOL 


1001  , 


102V' 

"6 


*!■» 


75 


24  H 
3!) 
3J, 
24  H 

3(1} 

48 

3i'; 


IlA  l( 


UH  16 


as  uuo 

$7  00  I _ _ _ _ _ 

95  i  Rogcro-Majeatic  Radio 

4?  2 ,  - 

$>  75  Sa-nia  B-idgc  "A' 

..  .0  I  D”  •  "*■’ 

$f  ■  60  Sd.  Can.  Powar.  pref. 

.0  '  Stsndard  Clay 

12  22  i  Stanil.  Radio  , 

i?  22  SupArtest  Petroleum 
V  00  I  Slip  4  Shop  ... 

Thayera,  pref  . 

Do..  Aom  . . 

Thrift  Stor4«  .... 

D4..  oref  . 

United  Fuel  "A"  . 

Do..  "B”  . 

United  See 

Unit.  Amuaemente  “A' 

DO.. 

United  Dialllert 
WOlkervllle  Brewer.v 

$5  00  I  Int. — Interim  dividend 


$7  00 

$7*% 


Int. 

Is^Vo 


132 

.34'} 

6'} 

7.5c 

100 

1 

3'} 

19 

15 


13 

IS'} 
96c 
I  00 


3»« 

20 


II.’}  1  1 


3H  - 


I  05 


4  Sc 


.34’} 
6} 
1  00 
100 
.s 

•3% 

19 

1". 


10 
36 
3H 
2'} 
13,1} 
13'} 
1  10 
I  00 


99 1, 

1 


$4  00 


Hamilton  Cotton  l!(''c,  1950 
I  elnd'iatrial  .Accept.  4^,  I9,.2. 

I  <Invo»'.  Bond  &  Sbe'e  .io;,  1917 
'  aKing  Edward  Hotel  7'"^,  1911 
iF' 

Kingston  Ele\'a'or  6^^.  19.50 

l.ogare  6'"^ ,  1961  . 

Lord  Nelson  1!'17 
T,nwer  St  T  aw.  Fwr.  :S,.  19,5,5 
Ma.'i'oba  .Sugar  .5'',-.  1''60 
Maritime  Elm-tric  I’n'c.  '9.'.6 
Ala-sse.i -Harris  4 ‘.-4 '■f.  19.51 
McCormick's  Ltd  4'"}.  I9.'2 
McCormj'*l. 'e  Ltri.  19.'2 

Mercury  Mills  ST.  l''5o 
I  iM.  ^  O.  Taper  5'},  I960  .  , 

Moire  Ltd  6“}.  19.', 3 
Moodie.  ,1.  R..  6'"^.  I“48 
Mun.  Bankers  '1931'  T.fd  (T' 
Nat.  Light  A  Power  1049 
I  iTtntano  Building  S'"}.  1943 
oPorto  Rico  G  &  C.  S"}.  19,5'2 
■  pProf.  OAices  7~.  194.5  (Fi 
Provincial  Pape-  194  7 


•Lateet  Bid,  ('hi  Plue  Benue  (Arr.)  a  c  of  arrears 


!  Reliance  Grain  44} '4.  1952 
:  aRichWond  Bay  e'}*"}.  1947  iF' 
i  aRichmond  Bldg  1%.  194? 

■  ■  •  f  Rio  Tramwaya  S-Ti.  1958 

•••  .  Riddy.  E.  L.  1948 

St.  Maurice  Power  4t}^.  1970 
" '  ■  fSao  Paulo  Tram.  Perpa 
I  Shawinigan  i’\,  1961  . 


mo 

78 


6'» 

lOl'i 

89'.. 

17 

100', 
99).. 
98'} 
93'} 
96', 
104 
'‘4'i 
lOI  1} 


102 

42 

f2'. 

,55U 
105>} 
96 1} 
9.5 
II 
82 


I02H 


96 


10,3 

103', 

lOI '( 
9" '  4 
103 

61 

93 '4 
96' J 
38 's 
103 'a 
102 
99'4 
106 
88 
101 


14'. 


18 'j 

102 


I05'.n 

96'l 

102'i 

9.3 

100  I 

mi.}  I 
m3>-} 
45 

97  I 
f9 

98H  ; 

98  ’ 

1.3 

98 

1034}  I 
69^  I 

inii<  I 


Calgary  Oils 


.kdinr*!  .  . . , 

Alhf^ta  PacifK*  C  .  . . . 
Amilgamatcd 

Anaconda  . 

Anglo  C'anadian 
,  Bi’itisb  Dominion  .  , 

Brown  . 

Calmont  . 

Ctl.  ^  Ed . 

I  Command  . 

I  Commoil  . 

I  Commonwealth  Pete. 

I  r»albou8»A  . 

Davies  P  . 

^  Eaatcrest  . 


•notion  Fund.  Inc 
•Bullock  Fund.  Ltd 
Can.  .Ams’ican  Trus* 

('an  International  Truit 
('an.  Investment  Fund 

(’ommonwraM h  int.  f'o^p 

•Corporate  Trust  f^hsrrs 

•  Do..  Accum 

•  Do..  .A»»eum.  Mmi 
•r’umulati'e  Truit  Sns-es 
•()**.e-si6ed  Trust  ^ihar^p  •( 

•  Do  .  ”n  ‘ 

•Timaend 

•Mass,  Inx'eators  Trust  ,  . 

•  Do..  2nd  Fund  Inc 
•Nation  ft'ide  Roruriliex 

•  Do  .  N  oting 
•North  Amer.  Trust  Shfcres  lOO.’J.  1  68 


k«t, 
13  01 
12  )7 
n  5  -, 

1  /'O 
•A 


Z  0» 

A  nH 
?.  86 


1 5  8K  1 7  08 


Do  .  11^55 
Do..  1PP6 
T>o..  1P58 
United  Bond  Sha’’*  . 
•U-S  Flee  Light  A  Twr. 
•  Do  .  "B  ' 

•U.S.  Funds. 


^  02 


Market  Averages  and  \  olnme 


MONTRF  \L  STOCK  LXCMANGI. 

Indu.liials  L'lihlic,  Coirihir'ed  P»p»r. 

Februerv  4  .  59  4  41  5  51.8  75  45 

Week  ago  .  OO.  i  4i  1  5  1.5  74.)’ 

5’rar  ago  .  59)  511  5a. 6  68  46 

MOVIRE.-AL  BONDS— 

t&t  Utilities  Jnd  Utililie.  1st  Ind  Papers 

lebruerv  .  101. ’0  58  60  100  70  70.90 

54  eek  ego  .  lOl.JS  57  9(1  100.65  70  50 

194142  High  .  168.00  67  50  10170  74  10 

1941  42  Low  100  '75  54  98  99  27  54  49 

TORONTO  STOCK  E.XCM.ANOE— 

Induatnale  Ccildt  Base  Metals  U  ett  Oils 

lebruary  4  89)1  76  25  68.74  18  )5 

Meek  ego  .  89.28  80.60  69  )1  I8.»2 

Tear  ego  . 83  74  102  6)  64  92  ’O  07 

NLVl'  YORK  STOCK  EXCHANGE— 

InduatrtAU  RaiHAAds  Ulilttiea  CoMblR9$ 

F-bruarv  4  .  54  )  17  2  26  *  )i  1 

Month  ego  .  55  4  16  0  26  9  )8.4 

Year  ago  .  59  0  17  0  )4  )  *2.2 

Nfeak  to  Prer  iaus  —TOTAL  TO  DATt— 
SHARE  VOLUME—  Fehruar}- 4  H’eek  1942  1«4I 

Montreal  Stock  Exchen$e  68,)5)  85.414  35).625  595.26* 

Toronto  Stock  Exchange  71*. 000  SO*, 000 

Mew  York  Stock  Exchange  2. 230.000  2.766,000  15,950,000  '  *,780,500 
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MARKETS  AGAIN 
SLACK  OFF  ON 
LIGHT  TRADING 


Heard  in  the 

Board  Room 


Paint  Ass’n  Official 


'VITH  some  many  swim.'  chang¬ 
ing  influence?  on  s^oek  market  \a- 
luations,  market  comruentators,  in 
Wall  Street  ns  "'ell  ns  here,  have 
shown  wide  diitparify  in  their  \iews. 
New  York  has  seldom  reflected  to 
such  au  extent  whnt  appears  to  he 
a  spirit  of  bafflement,  h’or  the  near- 
ternt  opinion  appears  about  ecuiaUy 
dividoil  between  c\i>ectation  of  a 
considerable,  rise  in  the  market  and 
aiiiicination  of  fuithcr  weakness. 

The  markets  themselves  have  c\  i- 
denced  a  lark  of  any  .strong  liqui- 
daiing  locssure.  In  (  unada,  the 
ligii!  trading  can  be  attributed 
largel.'  !<>  con.servat ion  of  cash,  for 
the  forihcciming  war  loan  .mil 
March  lax  hills,  while  at  the  same 
time  there  ha.s  appeared  Ihtlo  dis- 
IMi^iiinii  to  sell,  at  present  price  le- 
\cl.s.  The  .New  York  mat  kef  ha.s  wil- 
ni'.-scd  some  stocks  moving  upward 
while  other  important  stocks  have 
iiMM'ii  (lownwani  no  definite  move; 
of  the  market  as  a  whole  in  either 
diiectinn.  In  other  words,  the  niai- 
kets  ;i|>pear  pretty  thoron,gnly  sold 
out,  with  much  had  news  discount¬ 
ed.  w  iih  possibility  indicated  that 
sotne  favorable  turn  of  cvenus.  i 
which  could  bring  in  a  fair  amount 
of  buying,  likely  to  move  stocks  uii 
fairly  easily. 

^  Y-  -y- 

The  ftivourable  earnings  state-  i 
nieni  of  (.liiicral  .Steel  Wares  for 
Ihli  failed  to  stir  U|)  much  activity 
in  the  conipan.''.s  securities,  which 
have  shtired  .genetal  dullness  of! 

I  fading  'aiel,'.  Not  only  was  thei  e 
an  increase  of  lOpi'r  in  share  eatn- 
incs.  to  7"  cents  a  share  from  7.3 
regis-  coninion.  but.  Uicrc 

Wits  no  indiciition  in  the  report  bul 
that  high  oiicaling  activity  would 
continue.  A  considcriihle  part  of 
conipanv  's  business  is  now  war  con¬ 
tract  business.  Imt  meanwhile  ae 
timulaiing  demand  for  some  prod¬ 
ucts.  tiffectcd  by  rtiw  m.aterial  sliorf- 
ige  i..;  accumulating,  for  the  po.st- 


Indeterminate  Trend  Persists 
With  War  News  Still  the 
Principal  Factor 

LOSSES  IN  MAJORITY 

stock  markets  during  past  week 
continued  their  recent  iimvcn  trend 
oil  comparat ivel,\  lueagre  luriiover 
I'roiu  a  terlinical  standpoint,  mar¬ 
ket  action  was  .almost  entirely  nega¬ 
tive  At  New  York,  the  weakness 
in  the  indnstrials.  or  iiitlier  in  se¬ 
lected  groups  of  industrial  issue.s. 
has  coincided  with  relative  strength 
in  the  rails,  I.ondon  lias  shown 
little  elianae  dining  the  past  week. 

Canadiiin  markets,  as  ntiasured  itv 
combined  stock  averages,  liave 
moved  sidewavs  in  tiliiiosi  a  straiglit 
line  for  several  weekfV  with  trading 
very  light 

3\'all  Street  report-  indicate  Hint 
war  news  eontinucs  as  an  iinporitmt 
influence  on  the  ntari.- t.s  at  tliat 
center,  sliaiing  place  wit  it  iiniior- 
i.ant  domestic  dcvel.ipinetils  .such  as 
government  restrictions  and  jiossi- 
hle  tax  and  oiiter  policies,  in  some 
riuarters,  oiunions  ttr.'  advanced 
that  otiteome  of  the  ritiiation  in  the 
I'ar  Hast,  and  the  .mtlooj,-  for 
spring  operations  in  liurop.*  and 
elsewhere,  and  how  they  .ippear  to 
sha|ie  up.  will  he  ;i  imi.ior  factor  in 
determining  nctii-tcrm  movement  of 
prices. 

1).  Clines  again  prcuominnted  on 
the  Ctintidi.in  iiicrl.fis  with  some 
'.;irl\  sia^'cib’e.  li  s.-c.-  hemg 
teriHl,  iricr.;;c.,.  I  '.ccin  in  'he  ease 
of  a  few  les-;  jicii.cly  traded  issues 
V.  1  re  of  :i  f rnet ioii.i I  ii.  litre. 

.'-^impsons  pfci'cried  regi>i.Ted  the 
l.irgosi  decline  lu  Hie  week,  coming 
ou'  off  7  point  .  irom  previous  stile, 
wiiile  lioodyc'.ir  ’Ihrc  further  extend¬ 
ed  its  rrctml  los.^es,  lieing  off  -1 

points.  th-.nada  \\  ireliotind  l.;ox-cs  -wiir  era.  The  profits  gain  was 
tind  (.'rmnda  ('yele  )ireferred  etinie  shown  tiller  deduction  of  approxi- 
out.  on  odd  lot  t  rans.ietion.s.  off  niaielv  .■?U’n.noo  special  depreciation 
"  1  and  I  I'oints  i>‘  pectivel)  ;  '.'gil-  on  iiiuiiuucnt  installed  for  war 
vie  i  loiit  preferred  made  its  ap-  work.  Aiioilicr  feature  of  the  report 
pearanee  down  igtedman  llrci.s,  was  the  furllier  rediielion  in  honds. 

w.a.s  off  c.s,  -.j  (I  luteriit.i  lon.il  i’ovv-  to  bring  total  reduction  in  funded 
er  pro;  'rf  d  t  xd  Ibdland  I'cp  ”-  pre-  debt  since  1‘|C|)  to  over  $o.Obn.OOO.  , 
feu  red  bofii  lo,si  7  \Ib  rit;  flrain  The  large  amounts  tied  up  in  reeeiv- ■ 
lueferred.  t.'amoia  \Yi  .•  iV  I'alde  .nhles,  rr)iresentin.g  largely  war  work  ' 
■'.V'.  and  Dominion  T.  -.'ile  all  lost  slil'  unpaiii  for  and  inventories,  in- 1 
C  poin'i.  1  tin.  (.'anmr-  !.-•  prefer-  dirates  that  too  much  is  not  to  he 
red  lost  1",;  Tage  n,  ;.;ey  Ttil>es  expected  immediately  in  the  way  of 
1 and  f'rtTinetiit  <  preferred,  dividend.?.  Cnsit  assets  continue  rcl- 


\  .  (  .  WAN.^llROrCH.  M.A 

whose  nivpointinent  tis  general  man-1  tlie  next  general 
ager  of  the  ranadian  i’aint.  Oil  and 
Varnish  A.ssoeitil ion  has  itecii  an¬ 
nounced. 


McKENZIE  HAD 
OUTPUT  IN  1941 
OVER  $1,000,000 


AIAIiKET  action  has  suggested 
considerable  technical  strength. 
Iteaetioii  of  the  inarkele  to  adverse 
news  from  tlie  Kar  East  and  to  un¬ 
certainties  over  governmental  poli- 
;  cies  on  this  side,  and  their  possible 
I  effect,  has  been  so  far  narrow 
.  ludee  chan.gcs  and  light  trading, 

.  rather  than  tiny  strong  selling  pres- 
;  sure.  I 

In  Wall  .Street,  an  outstanding  I 
lievelopment  lias  lieen  the  diverse ' 
moves  of  the  itidiisl rial  and  rail 
averages.  Since-  early  January  tlie 
rtiil  stocks  have  moved  np,  and  the 
industrials  litivc^  weakened,  proiior- 
I  lioiiatel.v,  al'OiH  an  equal  extent. 

!  i'or  ;iny  ixieiulid  move,  in  the  mar-. 
;  Ivcts,  the  two  averages  must  get  in 
gear.  Wheliier  the  rails  or  the  in¬ 
dustrials  tire  pointing  the  way  tor 


LAMAQUE  OUTPUT, 
EARNINGS  STEADY 
FINAL  4  MONTHS 

Profit  Equals  19.5  Cents  A 
Share  Against  14.7  Cents 
In  Previous  Quarter 

ORE  RESERVES  HIGHER 

Toronto  Bureau  The  Financial  Times 
Toronto.- —Interim  report  of  La- 


DIVIDENDS  DECLARED 

And  Other  Official  ISotices 


THE  MONTREAL  GAS  COMPANY 


NOTICE  OF  .MEETING 


BANK  OF  MONTREAL 

Eatabliahed  l8t7 

DIVIDEND  NO.  315 


The  Annual  General  Meeting:  of  ! 

Shareholders  of  THE  MONTKF7.M.  »  mxir-p  u  u  .v.  .  ntvt 

GAS  COMPANY  __will  be  held  at'  N  omn  o“f  TWO 


maqne  Gold  Mines  covering  opera¬ 
tions  for  the  four  months  ended 
December  31,  134  1,  reveals  the 

company  had  estimated  profit  of 
$583,583.  equal  to  19.5  cents  per 
share,  compared  with  $-143,714,  oi 
14.7  cents  a  share,  in  the  immedi¬ 
ately  preceding  three  months. 
Production  for  the  four  months 
market  swing  is  1  arnotinird  to  $1,718,441  from  the 
till  not  clear.  ireatment  of  149.954  tons  of  ore. 

4r<  4F  I  for  an  average  recovery  of  $11.46 

'I'lio  Cnnailian  markets  continue  i  per  ion.  This  was  an  average  of 
to  inovn  .sideways  almost  in  a  .$429,610  per  month,  compared 
.?traighl,  line,  on  very  light  trading.  |  wdth  $436,1  94  on  a  monthly  aver- 
liii.vin.g  demand  has  been  lGs.sened  !  age  in  the  preceding  quarter.  Aver- 
general  comservation  of  casli  for  |  ago  daily  mill  rate  was  1.229  tons 


the  Company's  Offices,  Room  804 
Power  Puilding,  Montreal,  Que.,  on 
WEDNESDAY,  the  ISth  day  of 
PEBRL’ARY.  194  2 
at.  12.20  p.ni..  for  the  transaction 
of  such  business  as  may  legally 
come  before  said  Meeting. 

BY  ORDER  OF  THE  BOARD. 

C.  C.  PARKES. 

Secretary 

3IONTREAL,  January  31,  1  94  2. 


THE  MONTREAL  LIGHT,  HEAT 
AND  POWER  COMPANY 


DEND  of  TWO  DOLLARS  per  »hire 
upon  the  paid  up  Capital  Stock  of  thi.v 
Institution  has  been  declared  for  the  current 
quarter,  payable  on  and  after  MONDAY, 
the  SECOND  day  of  MARCH  next,  to 
Shareholders  of  record  at  close  of  business 
on  Jlst  January,  1P42. 

By  Order  of  the  Board. 

IACK50N  DODDS,  G.  W.  SPINNEY, 
General  Manager.  General  Manager 

Montreal.  20th  January,  1942. 


THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 


.NOTICE  or  .MEETING 


ho  fortlieomiiig  government  loan 
.iml  for  Alarcli  lax  bills.  However, 
lli'To  has  item  evident  very  little 
disposition  lo  .sell,  at  present  price 
levels.  I.ondon  has  continued  to 
bold  slendil.v,  following  llio  advance 
front  the  I  9  M*  panie-lirenk  low 


And  Operatinn;  Costs  Without 
Taxes  and  Depredation  Esti¬ 
mated  at  $570,000 

RESULTS  STILL  GOOD 


.'lonfreal  Tramway.-;,  H"',v.’,j-d  Smitlv. 
St.  I.avvreneo  I’ap'-f  jireferf-d  ."ind 
Wabasso  rofnn.s  ail  deeiiiieil  a  full 
point,  n.r.  Power  '  •"a.?  nff  '^s- 
Goodyear  preferred  -iiiil  lientty  Kry.? 
troth  off  "i  and  Nr.tioti.'i!  rirewrrics 
off  f'R . 

.\Iontreal  Cofon  preferred  on 
an  odd  lot  i  ran.?ai’ti"ii,  rame  "ut  up 
3 '2  I  Famous  Pls'er.--  rained  2'^ 
and  Canada  Fopgingr.  "\  was  up 
2:  Fannv  Farmer,  .-''ami.iri!  I'hem- 
i'.x'.l  and  St.  I.a wretie.-  I'lour  all 
ernie  oiif  tip  I’-.-:  while  t'anadian 
'■..r  preferred  cainr-d  Ip.  Great 
Pokes  Paper  prefi  11  e|  1  voting 
trust)  moved  tip  I:  .M'-Col!  I'roa- 
.  teaae  and  .Moore  (.  orp.  iioih  gained 
while  Briick  .''ill-'  wa.-t  up  . 

xi'i  rommoii  moved  up  i5  cent.s 
.  ..  Massey  H.trris  l■ymmolt  lu 

ce.ii?. 

Among  the  bank  stocks  ('onirrior- 
ee  gained  3  while  lmperi;il  was  off 
3 '2  and  Montreal  down  1. 


a'l-ivcly  meagre. 

Y*  ^  ^ 

AUhough  Sliawinigan  Water  <t 


Toronto  Durcdu  The  FinariLial  Times 

Toronto  Alclxenzie  Red  Uike 
Gold  .Mine.'  I.imiiefl,  rejiorts  Giat  in 
tiio  last  (luarier  o^  PG I  a  dail.v  av¬ 
erage  of  2  I  .'I  :i  ton.?  was  iiiille'l.  To¬ 
tal  liiillioii  liroiJtic'ti'Ut  for  llie  three 
nionth.s  wits,  .'^L’Hi.rCt)  from  licat- 
meni  of  27.361  tons. 

The  total  output  for  ih-il  timoiinl- 
'  cd  to  $  I  .(t00,-133.  It  is  estimated  tliat 
'  iipera'ing  costs  w  ill  not  exceed 
I  $37U.OOO  without  tiixcs  and  depre- 
’  tuition. 

Total  developmeiil  footage  for  i.hr 
quarter  amounted  to  1  S2U  feel,  of 
!  which  1.171  feet  vvii.s  drifting,  228 
;  feet  ero.'a-cttlting  and  118  feet  rais¬ 
ing.  .New  ore  lengili'v  indivafed  Igv 
drifting  amount  to  72't  feet. 

'I'ho  new  northea.st  sectioti  of  the 
mine  eonliniie.s  to  re.'iiond  favor, -ibly  j 
to  development.  Tlie  north  drift  on  | 
the  830  foot  level  was  advtineed  36U 
feet  and  two  ore  .ser'ions  toijilling 


Koeoni  uiarkei  action  lias  .sug-j  for  development,  mining,  milling 


Powev  common  i.s  one  of  the  few  HhO  feet  liavc  hd-n  encountered  with 


com  pant 
prccialvle 


expected  to  show  any  ap-  the  face  still  in  ore  2.3ftu  feel  north 


improvement  in 


earnings  of  the  shtift.  Kai.ses  from  the  S.'.a 


ge.sied  that,  tittieh  Itad  news  has 
I'cen  disroiititi'd.  The  rebound  from 
llio  late—  1911  deeline  has  lo  date 
been  relatively  .'liglit  — •  normally  a 
rally  after  so  long  and  extensive  a 
decline  lasts  longer  and  carries  fur¬ 
ther.  I'ltrlhi'f  te.sting  of  the  De¬ 
cember  lows,  liovvever,  is  quite  itos- 
sihle,  if  not  probable,  sooner  or 
later.  War  news  may  govern  pro- 
itahililies  for  Gie  near-term.  .A 
seriotis  t;eliiaek.  siicii  a.s  fall  of  Sin¬ 
gapore,  miglti  well  tiring  in  further 
sidling,  which  would  imlicafe  extent 
to  which  oven  siicIi  a  jiossible  devcl- 
oiiment  lias  been  discounted  by  the 
markets.  .More  etieering  news,  on 
Gie  other  Itand.  wotild  strengthen 
near-icnn  market  prospects. 

.V.  .y.  -y 

Tightening  government  restric¬ 
tions.  botli  from  Washington  and 
f)ttavva.  and  fnrGier  upward  tax  ad- 
juslmenls.  liave  been  generally  an- 
tieiivated,  for  some  lime,  and  pro¬ 
bably  already  Ivnvo  been  discounted 
pretty  Gioroughly  liy  the  markets. 

As  regards  longer-term  outlook, 
nitieh  iniisi  depend  on  war  develop¬ 
ments,  which  will  indicate  duration 
and  eliaraetei-  of  deveiopments  to 
eonie  -  -  the  repercussions  on  eeon- j 
omies  that  vvar  events  will  dictate.  ; 


Tlie  Annual  General  Alecling  of 
Shareholders  of  THE  .MONTREAE 
EIGHT,  HEAT  A  .\  D  POWER 
COMPANY  will  be  hold  at 
Company's  Offices,  Room  804, 
Power  ITuilding,  Montreal,  Quo.,  on 
WEDNESDAY:,  the  18th  day  oE 
F’EBRL'ARY,  194  2 
at,  12.25  p.m,,  for  tlie  Iransaetion 
of  such  business  as  may  legally 
gVnerarTxpenser  $lb2‘,l's6’'for  before  said  Meeting. 

BY  ORDER  OF  THE  BOARD, 

C.  C.  PARKES. 

Secretary 

MONTREAL,  January  31,  1942. 


against  1.224  tons  daily  in  the 
Itrevious  quarter,  while  the  aver¬ 
age  grade  compared  with  $11.62. 
.Miscellaneous  income  of  $7,282 
brought  gross  income  to  $1,725,- 
723. 

Deductions  included  $659,445 


The  .Attnu.-il  General  Meelinp  nf  the 
Shareholders  of  this  Bank  wilt  he  held  at 
its  Mead  Office,  262  St.  James  Street. 
Montreal,  on  Monday  the  ninth  day  of 
February  next,  at  IweK-c  o'clock  noon, 
for  the  reception  of  the  Annual  Report 
the  Statements,  the  election  of  Directors 

■  and  any  other  business  that  may  be 
submitted  lo  the  meeting. 


and  exploration  expense.  $104,188 
for 

depreciation  ami  $274,31  4  for 
taxes,  making  a  total  of  $1,140,- 
133,  or  $7.60  per  ton  milled,  com¬ 
pared  with  $7.73  per  ton  milled  in 
the  three  months  before. 

Ixstimatcd  positive  ore  reserves  i 

as  per  mine  records  at  December  |  nasasesra  ....... 

31.  1941,  amounted  to  951.005  |JHE  CEDARS  RAPIDS  MANU 

tons,  averaging  5.76  dwts  ,  or 
$11.08  per  ton.  rompared  with 
927.777  tons  grading  5.68  dwts.,  or 
$10.03,  on  .August  31.  1941. 

During  the  four-month  period,  1  .- 
739  feet  of  new  ore  was  found, 
having  an  average  width  of  5.9 
feet  and  an  average  grade  of  7.27 
dwts.,  or  $13.99  per  ton. 


FACTURING  &  POWER 
COMPANY 


I3y  order  of  Ihc  Board* 

T.  TAGGARl  SMYTH, 

General  Manas*^^- 
Montreal,  January  lOth,  1942. 

British  Columbia  Packers 

Limited 

NOTICL  is  hereby  given  that  subject 
I  lo  the  necesary  approval  being  obtained 
j  from  the  Koreign  l^xchange  Control 
j  Hoard,  the  directors  of  British  CoJumbia 
Packers  l.iiniled  have  declared  a  divi 
drnd  of  one  dollar  and  fifty  cenl.s  p^r 
{  share,  pajable  bv  cheque  to  be  issue'l 
j  at  V^ancouver  on  March  16th.  1942  \n 

I  .^Iiarrholders  of  record  at  the  clo.*>e  of 
business  oti  February  28th,  1942.  Share- 
fioldcrs  holding  certificates  in  street  form 


qI*  :  are  requested  lo  surrender  such  certifi- 
company's  transfer  agents 
'  ‘  *  I  1  he  London  and  Western  Trusts  Com- 


Company  Meetings 


Montreal  City  &  District  Savings 
Bank,  annual  meeting  in  Montreal, 
on  Monda.v,  February  9th,  at  noon. 


.NOTICE  OF  MEETING 

The  Annual  General  Meetin 
Shareholders  of  THE 

RAPIDS  MANFFACTURING  „  t 

ITm-fi*  r'r»x,i>AV-v  -ti  u  I  .  ,  .  In”'’-'-  Limited,  nl  it*  office  in  Toronto 
I  OVV  EK  CO.MPANY  w  ill  be  hclll  at  j  or  Vancouver,  or  the  Chartered  Tru.t 
tnc  CoPipJtliy  S  Officos,  Room  804,  land  L.xecutor  Company,  at  Its  Montreal 
Power  Building,  Montreal,  Quo.,  on  '  ofite.  .<<0  that  they  may  become  regis- 
WEDNESDAY,  the  18th  day  of  i *•*  owner  of  such  shares  before 
FEBRLAUy,  194  2 


The  Royal  Trust  Co.,  annual 
meeting  in  Montreal  011  Tuesday, 
February  lOtli,  at  noon. 

The  (.'anatlian  Mercantile  Insur¬ 
ance  Co.,  annual  meeting  in  St. 
Hyacinthe,  Quo..  011  Monday,  L'eb- 
ruary  9tb  at  2.30  p.m. 


February  28th.  1942. 

Dated  at  Vancouver,  B.C.,  this  30lli 
at  12,30  fi.m.  for  tho  Iransaclion  |  day  °l  December.  I94i. 
of  such  business  as  may  legally 
come  Itefori  said  Meeting. 


lor  the  common  stock  has  heeii 

.--litiring  in  the  general  market  weak- 
ne.?x  for  the  utility  group.  At  pres¬ 
ent  price,  the  stock  is  yielding  close 
to  7  per  cent,  on  liasis  of  eurrent 
ili'iiilcnd  r.'itp.  wlik'li  was  generously 
coxered  in  last  year  s  earnings. 

>f-  V-  ^ 

.Mthoiigli  hearings  Itave  been 
belli  on  corporation  tax  matters 
coni imittusly  in  reccnl  month.s,  most 
of  iiio  loading  conii>aiiies  still  are  in 
a  position  where  they  don't  know 
< '.'lefly  xviint,  they  will  liave  to  pay 
tit  i;  r  Gte  cxee.ss  profits  tax  Re 


Increased  Sales  Volume 


foot  lo  the  -130  foot  level  have  been  |  Dry  Maintains 

eomplotcd  in  prcptiring  this  new 
area  for  mining.  | 

On  the  1.1)30  font  level  in  the  .\  i;  I 
ihe  cross-cut  wti.s  drivni  a  fiirtherl 
22S  feel,  intersect inc  ;t  t  oi'i.'idei-alile 
amount  of  i|iiart/,  witli  ei'ratic  \a-; 
lue,s.  .\  fair  amount  of  Ihi.s  qti.-irlz; 
has  made  mill  feed.  .\  ili'irt  north  | 

In  one  interseelion  at  the  mtl  of; 
the  cross-cut  hn.s  indicated  103  feet  i 
of  ore.  Other  intcr.scel ion.'  ate  l>e- 
ing  invest  igatcil  liy  siashiiig  ami 
diamond  diillttig. 

On  the  1.230  level  in  Gie 


Ontario  Loan  &  Debenture  Co,, 
annual  meeting  in  l.a)ndon,  Ont., 
on  Wednesday.  February  1 1. 


New  York  Opinions 


suit  lias  been  conservative  policies  !  „.;,I1  of  the  main  slie.-ir.  tit.' 

by  some  eoiupanies.  In  the  matter  „a.s  adxtineed  29(1  feet, 

of  dividends.  For  Ihe  most  part.;o^-, 

rorporations  are  providing  for  fed-i'  McMarmae  Red  l.ake  Gold  Mine.' 
eral  taxes  on  tiiaxiimim  basi.s,  and  rcpiiid  lei  eomitanv  tine  ;id\anec.' 

hopin.g  for  an  adjustment  when  gov- ,  during  19lii,  w  hieli  toiiillcd 


eriimcnf  decisions  arc  liandcd  down. 

-1-  Y-  m 

Gper.tting  results  of  <,'anada 
Paekers,  I.i;  i'’i  1.  for  Ihe  eurrent 
fiscal  yf.pr,  wlii.  ends  wiG'i  Marrh. 
tire  expeelei!  lo  show'  improvement 
and  net  etirninits  iifter  tihsoriting 
iiierea.'ted  taxes  lo  compare  ftivor- 
alily  with  (he  iireeeding  year,  when 
net  was  equal  to  $7.77  fier  siiai'e  on 


$193,000. 

president. 


W. 


G.  A  rni.'t  t  ons. 


Index  of  Retail  Sales 


Ottawa.  Bi'isk  Gliri.''ltii:i.'  lni,''ing| 
resulting  from  increased  jmieliasiiig 
power  in  eonsunicrs'  liands  is  re- j 
fleeted  in  telail  trade  statistic.?  foi' j 
Deceinlter.  'I'lie  itniount  of  tnoiie,\' ' 
s)irnt  by  eonsiimeis  in  retail  irttd-, 
ing  e.stablislimenis  was  it;  per  eeni  j 
ahoxe  Itecemher.  I91i).  .-ind  ext  eoded  | 


that  of  aii.v'  othe; 


In  the  21  years  sime  I'R’"  there 
hate  been  only  twn  l•'ell|'na  r>  s  m 
which  iiidlisit'ials  lia\e  unite  miir-lt 
below  i!u‘  lows  of  I  lie  prexiou,,  .lanu- 
ary.  .\lso.  thi'otiuh  good  vear.s  tind 
bad,  Frbi'tuiry  dei-l  ue..  hato  almost 
always  beep  intid  ■  up  in  M  ireli. 

Sinve  R'Oii  there  ha;,  been  lui  in-  Iho  200,000  ordinary  shares  oiit- 
;-  anee  in  wltieli  t!;.-  .Mai'eli  jiiuli  w'.is  sliinding.  In  Gie  eurrent  fiscal  year 
as  niueh  as  P,  timli  i-  tit.-  close  of  the  eoinpaiiy  had  the  benefit  of  the 
Iho  pravioti.'  .laiuKii'v .  .\nd  in  3t  of  mueli  liigher  exports  lo  Great  Brit- 
these  II  .'ears  tin  iiidusi i'i;i Is  litive.  ain  and  the  increased  aetivily  in  tlie 
in  .Mat  eh,  topiud  the  lueeioiis  .Rinu-  paelting  industry  in  general, 
ill','.  Tile  forilieoming  liulancc  sheet 

This  reideneo  rif  good  siippoi:  for  will  refleet  tlie  niatiiring  of  $730.- 

the  stock  price  .strm  uire  eliiriiiu  I'ol)-  opO  of  the  seii.tl  debentures  lo  re- _ 

niarys  in  wliieli  the  li.-isi'  trend  hits  diiee'  the  eoni  patty '.s  funded  debt  lo  '  ,  .  -  ,  -  i.  i-  . 

been  ui>w;ird,  dowi'wai'd  and  .-.de-  .8 1  ..■.OO.OOp.  In  1 036.  lo  provide  for  I.ained  'l-hii  on  .''toil,  lot  I.G  . 

w  ise-- during  [lei  Ind.-  in  whie'it  those  the  rede  lu  pi  ietit  of  Gie  iireferred  i  ^'.''9  *  ontraets  Bilik  in  lolal  oi  G.'  .  \  i.  Oidets.. 
wito  inly  ■•ind  ;.‘  l!  .'■toel,..  liave  liad  stock,  the  coinpan.v  issued  $6.000,- ‘  I  urning  lo  Mixed  l  arming  to  1  lU'fea.'ii'i.g  luxtcnt 

1.0  evnlnale  iietii  le  e\ei',\  set  of  e-on-  ooO  in  lionds  tind  laler  a  lialanee  of  Goiilinucs  :it  i  a|i.i(il>  Uuipiii . 

diiion,-  with  wliich  tui.-inc.-s  and  Ihe  $ g .tiOO.oOO  was  refunded  by  a  new 
niarkei  e'.'iit  Iki  fm  ■(!  •  goe.s,  wo  tliink.  low  interest,  bciiring  seri-iil  hemel. 
on  the  rredit  ,-idr  of  Ihe  ledger.--  q-p,,  funded  deljt  of  $1,300.0oo  at 


Toronto.  i  nnad.T  Dry  Ginger  Ale 
!ne.  ntainiaiiied  in  the  FJeeember 
<iuai'ier  Ilie  itieieascd  sales  volume 
which  was  irfecleel  in  earnings  for 
the  fiscal  >e:ir  ended  September  30 
last.  I'e-r  die  10 11  fiseal  year  tlie 
reiiorted  not  income  of  $1.- 
'  32.66  a  share  as  compared 
I  w  ith  net  income  of  -81.002.261  or 
j  81.63  a  shttre  for  the  previous  fiscal 
'.'ear.  .\  nel  pi'ofil  of  $180,890  nr  78 

I  t  outs  a  shitre  w:is  reported  for  the 
i  I teern'ibei'.  lOfO,  t|uarter.  i 

\\  Itile  definite  figures  on  Dccem- 
lier.  1011,  quarler  operations  ate  not 
a\ ttilai'le.  in  lhal  period  Ihe  com-; 
;i;iii,'  iiegan  aggressive  selling  and  | 
!  till' rri  ising  campaigns  designed  lo- 
waiiis  e.xpanding  volume.  Following 
I'reonihei-  1.  and  Gte  ensuing  sugar 
1  111 itmiriu.  liicse  plans  for  expansion! 
Ita\ e  hern  curt  Ji led. 


Huron  &  Erie  IMoi-tgage  Corp., 
annual  meeting  in  I.ondon,  On¬ 
tario,  on  Wednesday,  February 
11th. 

Caiuuln  Tru.st  (’o..  annual  meet¬ 
ing  in  lajndon.  Ontario,  on  Wed¬ 
nesday,  February  11th. 

Dominion  Ridtlgo  <'o..  I.uuitetl,  j 

annual  meeting  in  Montreal  on  | 
Thursday,  February  12th,  at  12.30) 
p.m.  ; 

IKtniinion  Oilcloth  &  l.inoleuiii 
Co.  Ltd.,  animal  meeting  in  Mont¬ 
real  on  Tliursday,  February  12tli, 
at  11  a. 111. 

(■encfal  Steel  Wares  I.td..  annual 
meeting  in  Montreal  on  Saturda.v. 
February  llth.  at  10.30  a.m. 

Coinnieree  Mutual  Flr<>  Insurance 
Co.,  annual  meeting  in  St.  Hya- 
einthe.  Que,.  on  Monday,  February 
I6lh,  at  2.30  p.ni. 


BY  ORDER  OF  THE  BOARD, 

C.  C.  PARKES, 
Secretary 

MO.NTRE.NL,  January  31,  1942. 

MDNTREAL  ISLAND  PDWER 
CDMPANY  ^ 

AOTH  i;  OF  -MLEiLNG  i 

Tlie  Annual  General  .Meeting  of 
Shareholders  of  .MO.NTREAL  I.S- 
,  LAND  POWER  CO.MPANY  will  he 
■held  at  tho  Company's  Offices,: 
I  Room  804,  Power  Building,  Mont-; 
real.  Quo.,  on  i 

WEDNESD.AY',  the  ISth  day  ot  ! 
FEBRL'AUV.  1  942,  j 

at  3.00  p.m.,  for  the  reception  of  j 
tho  Annual  Report.  Election  of 


By  Order  of  the  Board. 

A.  HAMILTON. 

Secretary 


l3c?dcn^ 


Common  Dixtoeno 
No.  128 

An  interim  dividend  of  thirty  cents 
(50<  )  per  .'hare  has  been  declared  on 
the  outstanding  common  stock  of  this 
Company,  payable  March  2,  1942,  to 
atockholders  of  record  at  the  close  of 
business  February  16,  1942.  Checks 
Will  be  mailed. 

The  Borden  Compeny 

F  L.  NOETZEI  .  Trrasarf* 


nt'ds  of  tlie  tiast  thirteen  years.  'I'he  i 
|•onlpo.'ilo  index  of  sales  stands  at  j 

2TI.3  for  Deermber.  116.6  foor  No- j  .  j  *  - 

'ember  and  1  71.1  for  December. '  '9*;  in  Brantford.  Ontario 

I'Gti.  I'lie  iirevious  high  point  w'ii.' 

171.1  in  December,  1929.  Sales  dur- ^ 

ing  the  calendar  >ear  avertiged  13.6  j  Afontreal  Light  Heat  &  I’ttxsei 
incnth  in  the  rce- '  pci'  t  ('iti  higher  than  in  I9-Iii.  :  Cnnsnlidatcd,  annual  meeting 


Coekshiitt  Blow  Co.  Ltd.. 
Brantford,  ' 
February  J7Gi, 


Tliursday, 
a.m. 


annual 
on 
at  11 


Directors  and  Iho  Iransaetion  of 
sueli  oilier  business  as  may  legally 
come  before  .said  Meeting. 

Tho  Transfer  Book.s  of  the  Com¬ 
pany  will  bo  closed  from  February 
17th  to  Fehruary  19th,  19)2,  in¬ 
clusive. 

BY  ORDER  OF  THE  BOARD. 

C.  C.  T'ARKES, 
Secretary. 

-MO.NTRE.M,,  January  31st,  1912. 


RELI.4NCE 

GU  .4IN  COIVIP.WY 

-  - -  LIMITLU  - - - 


lu  This  Issue 


OTTAWA  LIGHT  HEAT  and 
POWER  COMPANY,  LIMITED 

Thp  following  Hividrnd'  arc  payabir  Ul  . 
April.  1942.  to  Sliarrholdprx  of  record  lOlli  i 
Montreal  on  Wednesday,  February  •  February,  1942.  i 

ISth,  ;it  noon.  I  PREFFRRFD  .STOCK:  I 'f,.  (b-ing  at 

-----  :  the  rate  of  5^;,  per  annum  I. 

Beauliamois  Light,  Heat  ami  j  common  stock:  f  ifteen  Cenix  (r;  i 
Power  Co.,  annual  meeting  Ip  '  cl.'t  per  share  on  the  No  Par  V  alue  Shares. 


6'/i7i  CUMULATIVE  PREFERRED 
STOCK 

A  DIVIDEND  of  one  and  five 
eighths  per  cent  {  t  )  per 
-share,  being  the  dividend  for  the 
quarter  ending  Eebruary  28.  1942. 
has  been  declared  and  authorized 
to  be  paid  on  March  14.  1942,  to 
all  preference  shareholders  of  rec¬ 
ord  with  the  transfer  agents  of  Ihe 
Company  at  the  close  of  business 
on  Februar.v  28,  1942. 

By  order  of  the  Board. 

■A.  \V.  GIBB.  SecrcLaty. 
XVinnipeg,  January  23,  1942. 


Roit'-s  .Yd'  i.'oi'.v  Fi  r' i 
There  li;is  I'cci'iil  i;. 
.gency  ill  iisiiig  tin-  c;i 
liccn  r:ii -I  d  in  Acii'  o 
year:  and  Gic  pi'ci't'itt 


II  cn  no  11  r- 
di  that  had 
I'nnils  last 
pcrii-id  still 


this  time  is  only  23')  of  Gte  oii- 
cinal  $6,0(1(1.1)00  issnn  tind  only 
TiO',  of  file  $:;,ooo.ooo  I'cfundt'il  a 
few  yc.ars  aeo. 


.shows  tii.v,  war.  titid  other  nneer- 
lainties.  lint  tlie  nitirkel  is.  now' 
.'o  low',  and  ai'pe.ir:'  to  lie  .'liowinc 
sneli  resisttinee  in  tin-  face  of  bad 
news,  iis  to  wtii'i'.'inl  lin;.  ing  one  or 
moro  stocks  tliat  aiqiear  attraeti'e 
at  these  levels.  1 1  is  recoin  tiK'ndcd 
Giai.  ronglily  half  tlie  easli  lie  re¬ 
tained  as  ;i  hedge  tigainst  furGier 
adverse  develoiniieiit,' ;  Ini'  j'lst  a 
litlle  Inlying  is  stigge .  ted  to  fill  out 
armament  or  inflationary  irroiips 
that  do  not  >  et  ha'e  adi-qiiate  repre¬ 
sentation.  Brookmii'c  (  onnseior. 


Ottawa  Renews  $9,187,000 
Of  Alberta  Treasury  Bills 

Edmoninn.-  I’rovineo  of  Aiherta 
treasury  Ihlls  w'itli  jiii  aggregate 
value  of  $!'.  1  .''7.000  whieli  iiiatufed 
in  the  last  t'vo  weeks  have  lieeii  re¬ 
newed  hy  tlie  Doininion  Govern 
meiit,  it  is  announced  by  I’ruvineial 
Tie  a. 'll  ref  l,')w. 

.\  inovineial  lrc,Tsut.v  bill  amount 
ing  to  $1,309,001)  matni'eil  .Rniuary 
16  and  the  other  wliicIi  mutnri'd 
^■^^)rtlarv  1.  lotailed  $  1,378,000. 
The  bills  were  renew'cd  for  one 
year,  as  li.ns  been  done  in  the  ease 
rcrent 


WOtneiT.s  Corps  to  Aid  on  l.ann  m  No\a  heotni . 

General  .''Gel  Mares  and  Behiing-i  in'iieelM  Reports . 

Nil.  I’repa les  Bill  in  Detil  With  me  lioimiiion . 

Hit.'  Rolivy  On  Drilling  in  Peace  Ri'cr . 

Y'ear  StiiG.'i  Off  With  Material  I'.xtialisn.ii  m  I  tinier  Yiilley, 

Gits  R.itioiiing  May  .Mean  \\  id>'  l»ro|i  in  1  se  of  (  ars . 

"Rtiil'vays  in  .Neiioii"  Ity  tlie  r’resideiii  of  the  1,  ..N.Fv . 

"Hints  to  lii'pslors"  Foi'  lliqnii'ing  S'lh.'-erihers . 

Official  L'rges  Wide  Gliaiiges  in  I'ire  iiisiiraiii'e . 

Year',?  Inerrase  in  Rank  Dehil:-  \\.i-»  II  l  et  (  t  tit . 

3Iining  Markets  Off  Ftirt lier  On  Week':-,  'I'rinling . 

Ontario  Gold  Rroiluetion  l 'otiG'tM-ieil  in  l:i|_ . 

Governmeii I.  \  ietory  l.oati  ('ail  to  .Ml  (  an  idian.' . 

riiilt  and  I’aper  Bring  Quarler  Billion  m  l.xtlKiiige . 

Canadian  .Newsprint  Goi's  lo  .Neail:.  .ill  I  tee  Wot  hi . 

W  ai'-'l'imes  .Maeliiiie  Sliop  Roanl  I  toe  (.real  U  oi  li . 

I■'tl|■ll1er  I’l'ogre.  s  by  the  Woodhind'  Heel  ion . 

Increased  Output  l.'einirieii  l>y  I'l'c  I  .iper  .Mill.; . 

British  Paper  Gonirol  tind  How  il  Work.' . 

.  j  Wide  llxpansion  Siiow  ii  In  Paper  Roanl  liidu.'Ii  ' . 

. .  ’  -  > . Pulp  and  Paper . 


>  per  shr»r<»  on  thr  No  Pa 

Montreal  on  Wednesday,  February!  Tl>«  fanD'-'' book*  w.ii  not  be  dosed. 
ISth,  at  2.30  p.m. 

!  I  .  \V  .  I  ni:., 

.'Moil) real  l.slam]  Bower  Co.,  an¬ 
nual  meeting  in  Montreal  on  Wed¬ 
nesday,  I’ebruary  ISth,  at  3  p.m. 


Of'T.XWA,  3rd  Eebruarj-.  1942 


Secretary. 


Lake  St.  .loliti  Bulp  &  Baper  Co. 
Ltil.,  annual  meeting  in  Montreal 
on  Tuesday,  I’cbruary  19th,  at 
noon. 


Oftaw'.T  -  .\  preliminary  rrpo'l 

is.sticd  by  the  liomhiion  P.ureaii  of  of  others  wlii'Ti  matured 
.Statistii's  shows  tliat  tlie  P'.'pulat  ion  year.?, 
of  the  Pro'itiee  of  .'hi'.-t  Si  oiia  was 
573,190  on  .lune  2,  19)1,  a’  (oni- 

pared  with  312. SB;  mi  the  eorre'-- 
ponding  date  in  19:;  I,  an  iiierr-ase  of 
60.341. 


The  prnxincial  goieniiuenf  gave 
treasury  bills  with  a  fatal  xalue  of 
$26.00(1,000  to  Gio  Dominion  as  sc- 
eurity  for  liorro'wiiigs.  mainly  for 
uneniidoynicnt  relief  puriio.sos. 


Manufacturers  of  High-Grade 

7  QUALITY  HOSIERY 
i4j|l#ED  UNDERWEAR 
OUTERWEAR 


Sei-LINC  ACtNTS  TO  WHOLESALE  TRADE 

JOHN  GORDON  &  SON  LIMITED 

TORONTO  &  MONTREAL 


1  ritaliistiL'iil  kiimiui.iry 

'Brl'Jing  (Jrirlicclli  . 

of 

ihi-  Serui'i'.'  .Vlai'l'i'ts. . 

1  in  o'l  or.'  Index 

Corp'jratc  1  iiv*';:)  in.  3 

.Miicbell.  .I.S.  .  . 

t; 

,  ftillmoro  Hats .... 

1  )isl  ill'-rs  ranis  7 

Montreal  Island 

•  .9 

nraiitford  C'-irtlagr 

I  loniiiiion  ( '"  i  1  .  .  .  9 

Monli'r'iil  power 
ttiilario  Mikiiil 

Hrazilian  . 

7 

1  toiTiinioii  '[c'^GIo  9 

I'o'vver  (  orp.  .  .  . 

2 

liroinpton  . 

7 

I  lonnarona  ...  I 

Pricr'  Pros . 

iiiiilding  Produris. 

1 

Kqtiilaldc  l.ili-  .  Id 

Peal  1  ..slat  1'  .... 

< 

Ifiin.  .Machinery... 

7 

Gen.  Sli  ' 1  Wares  3  'J  ) 

.'S|.  laiw  i.  (,orp.  . 

:: 

'  Gan.  I’arkerB  .... 

'2  < 

Great.  WesI  Lilc..  Id 

Sliawiniuan  .  .  .  . 

3-3) 

Can.  Invest.  Fiiii'l . 

Hindi'  A-  liain'h  ...  7 

.'Stef'l  ot  (  anada  . 

jrnrrin  . 

7 

i  ConsiiiiK'rs  Gas  .  . 

.Me.xiea  n  l.igbl  ...  3 

Winnipeg  Flee., 

3 

Ueattio  Gold . 

1 1 

I'vcrr  .\ddisoM  ...  11 

NerGnve.'l  G.  .  . 

.  1  1 

l-’.onetal  Gold  ... 

1 1 

i.aina'iiii'  .  3  1 

Pontiac  Potiyn  . 

.  1  1 

Can.  .Malartie  .... 

1 1 

Mind-roi]  Corkslinll  t  1 

1 'ri  v.i  1 1'er  . 

P'lKi  Golil  .... 

.  1  1 

.  1  1 

Comin'jil  . 

i; 

.Xpijor  (lil  .  (; 

.'igida  .M incs  .  . 

1) 

Coniaunitii  .Mines  . 

1 1 

Murb'-no;'  Malarln'  11 

P.  W.  Pet..  .  .  . 

(J 

Golden  MaiiiUiii 

1 1 

MrKr'P/j.'  It.  1, 1 

Trek  fill glin; 

.  1  1 

Ka>rand  . 

1 1 

.Na.i.'l  I :Gari in  ...  .  II 

',’crniili'jM  Conr. 

f’. 

Abitibi  P.  A  P. 

Pulp  and  l^■lpel'  <  ompaiije 

IT  PiTiser  Crin'iprtnior.  19 

Pacifie  .Mills 

1  S 

:  Anglo-Can.  Paper. 

1  7 

Gri'iit  !.:tkes  Pap'-r  IS 

Po  vell  River  Co. 

.  It 

■  Bathurst  P.  &  P  • 

L’f) 

tia.-pf.' i:i.  Sl'llpliiie.  IS 

Price  Bio.s . 

.  30 

i  B.C.  Pulp  A  P.  .  . 

IS 

Hinde  A:  Dg’I'  b.  .  19 

i’rov,  Paper  .... 

31 

Brown  Corp  .  ,  .  .  . 

7  0 

Hov  ard  t-nuCi  ...  31 

Quel'fc  )’.  A  P. 

.  1 9 

:  Brouipton  . 

i‘i 

Lako  '.•'lilpiiiG'  ...  IS 

Rolland  Paper  . 

,  31 

’  Can.  Int.  Paper  .  .  . 

l.aUc  ;Sl.  .fobii  1’.  ,  19 

pt.  La'.vr.  tan  p. . 

.  10 

Cons.  Paper . 

1  7 

Morse.''  Paper  ....  17 

Bt.  l.uwr  I'aper 

.  19 

1  Donnarona  P . 

1  7 

■'M.  &.  O.  I’apor.  ...  3d 

.'•Ipruce  Falls  .  .  . 

.  19 

[  Dryden  Paper  .... 

20 

Ontario  Paper  ....  K 

Westminster  P. . 

.  20 

Canada  Cement  Co.  Limited,  an¬ 
nual  meeting  in  Montreal  on  F'l'iday, 

I  l•'ebruary  I'Otli  at  noon. 

.■'lontreal  Life  liihurancc  Co.,  an¬ 
nual  meeting  in  Moiilrcal  on  Mon- 
I  day.  I''cbruar,v  23rd,  at  3  p.m.  j 

Tlie  Dell  Teleplunie  Co.  of  Canada  I 

aninial  meeting  in  Montreal  on 
Thui'sday,  February  2(Uh,  at  11  a.m. 

Woods  Manufaeturiiig  Co.  Ltd., 

1  I  annual  mooting  in  Montreal  on 
■  Wednesday,  .March  lltli,  tit  noon. 

Montreal  Tramxva.Ts  Co.,  tinnual 
nieeiing  in  Monlreal  on  Thursdaj', 
-April  23r(l,  at  noon. 


WAITE  AMULET 
MINES,  LIMITED 

DIVIDEND  NOTICE 

Notice  IK  hereby  given  that  an 
interim  dividend  of  Ten  Cents  (10c) 
per  share,  payable  in  Canadian  funds, 
has  been  declared  by  the  Directors  of 
WAITE  AMULET  MINES.  LIMITED, 
payable  March  10.  1942,  to  sharehold¬ 
ers  of  record  at  the  close  of  business  | 
February  14,  1942.  I 

By  order  of  the  Board, 

J.  R.  BRADFIELD, 

Secretary. 

Toronto,  Ont- 
January  30,  1942. 

NORANDA  MINES,  LIMITED 


GENERAL.  STEEL.  WARES 

Limited 

DIVIDEND  NOTICE 
Notice  lb  hereby  given  that  a  fixed 
cumulative  dividend  of  $l.7S  per  share, 
being  at  Ihe  rale  of  7^  per  annum  in 
rc.specL  of  lh«  three  months  period 
commencing  on  the  1st  day  of  Novem¬ 
ber,  1941.  and  ending  on  the  3lst  day 
of  January,  1942,  and  n  cumulative 
participcitiii;;  di^’1denfl  of  twenty-five 
cents  per  share  in  respect  of  the  year 

1941.  have  been  declared  on  the  oul- 
-slandinj;  45.000  .shares  of  7'‘r  Cumula¬ 
tive  Parlicipatin;;  Preferred  Stock  of  a 
par  value  of  $100.00  cacli  of  General 
Steel  Wares  I.imiled,  pax’able  on  the 
20th  day  of  I  chruary.  1942.  lo  share¬ 
holders  of  record  al  tlie  clo.se  of  busi- 
ne.ss  on  the  lOih  dav  of  fehruary.- 

1942.  * 

By  Order  of  the  Board- 
IRANhC 


Montreal,  January 


BROPMV. 

Secretary. 
29lh.  1942. 


NOTICE  OF  DIVIDEND 

(aNADA  WiRE-nTaBLE  (emPANY 
DIVIDEND  NOTICES 


rRKFERRKU  niVIDE.ND  NO.  32. 

'I'AKR  NOTICK  that  the  tegular 
Quartpil.y  Dividend  of  $1,625  per  shale, 
on  the  outstanding  Prefened  Stock  ut 
Ihe  t-ornpany  foi  the  thiee  months 
peildd  ended  28th  Februai.v,  1942.  has 
been  deelaicd  as  Dividend  No,  52.  pay¬ 
able  15th  March  1942.  to  Shareholders 
of  record  .at  Ihe  close  of  business.  28th 
rebruary.  1942. 

CLASS  "A”  DIVlUF.ND  NO.  IB. 

ALSU  T.XKK  N'OTICK  that  a  Divi¬ 
dend  of  St. 00  per  shaie  on  the  out¬ 
standing  Class  A  ■  Common  Shares  of 
the  Company  has  been  declared  as  Dl'l- 
dend  No.  26.  payable  15th  March.  !9-12. 
to  Shaieholders  of  record  at  the  close 
of  business.  2811-  Februarx.  1942. 

CL.4SS  ‘  O'  UIVIULNU  NO.  16. 

ALSO  TAKE  NOTICE  that  an  Interim 
Dividend  of  50  cents  per  share  on  the 
outstanding  Clas.s  "B"  Common  Shares 
of  the  Company  has  been  declared  as 
Dividend  No.  16.  payable  15th  March. 
1942.  to  Shareholders  of  record  at  the 
close  of  business  28th  February,  1942. 

By  Order  of  Ihe  Board. 

A.  I.  SIM-MONS. 

Secretary. 

Toronto,  28th  Januarj',  1942. 


Datrd  rtt  I  oronto 
January,  1942. 


tlii.s 


.Sccretsr'V 
28th  da  y 


of 


NOTICE  OF  DIVIDEND 

Famous  Players 

Canadian  Corporation 

I  _ _ '  I  I.IMITGD. 

1  wta-v—.^.s  NOTiCL  IS  liercbv  given  that  d  divid<*nY4 

DIVIDLND  NOTICL  j  cf  Iwcnly-fivc  tents  (25c)  per  $»hare 

!  Nolirc  is  I-nreby  given  !l,al  an  in(-rim  ;  declured  mi  wll  issued  common 

dividend  of  $»  00  per  share,  payable  jp  [  of  ittr  t  ompany  wilhout  nominal 

1  anadian  funds,  has  been  declared  bv  the  |  P*'’'  value,  payable  on  f-rida'-.  the  27lh 

Direclor.s  of  Noraiid.j  Mines.  Limited  \  ^  I  vbruary.  1942.  to  hlia rrholdern  r.f 

i  payable  March  I7lli,  I942.  lo  shaicholder.s  :  record.  Saturday,  tlie  I  4th  day  of  febru- 
[of  record  at  ,thc  close  of  business.  I  ebru- 

I  arv  20th,  1942.  1  order  of  ihe  Board 

j  By  order  of  the  Board.  I  ^  B/NRROW. 

J.  R.  BRADflLLD. 

Secretary. 

j  foroiilo.  Jatiu.iry  30th,  1942. 

I  BEATTIE  GOLD  MINES 
I  (QUEBEC)  LIMITED 

(No  Personal  Liability) 

H5  Kill?  Street  West.  Toionlo 

I  DIVIDEND  NO.  17. 

!  ^•OTin;.  IS  HLRI.BV  GIM.N  that  a 
i  dividend  of  4  cents,  per  thare  has  been 
declared  bv  tiie  Directors  of  Beattie  Gold 
Mine-*  (Quebec  ►  l.imited.  pa'  abic  in  taira- 
dian  funds  on  .Marrli  20t)i*  1942.  to  slrare- 
holdc.r.s  of  record  Maicb  4th.  1942. 

By  Order  of  the  Boari. 

II.  WHITTISGUAM 

Secretary -Treasurer. 

February  4th.  1942. 


Montreal  Tramways  Company 

ANNUAL  GENERAL  MEETING 

NOT  It'l.  IS  hcreb\'  given  that  in  accord 
ance  with  the  Dy-law.s  of  the  Company, 
,  the  Annual  Gerreral  Meeting  of  the  Shaie 
!  holders  of  MONTREAL  TRAMWAYS  COM 
;  P.ANY  will  be  held  at  the  (  ompany’s  Offi- 
;  ce*;.  Tramways  Budding.  159  Craig  Street 
;  West.  Montreal.  P.Q..  at  12  o’clock  noon. 
Ion  Thursda-.  the  2)rd  dav  of  Apnl.  1942. 
j  This  meeting  will  be  held  for  the  rccep 
'  t»on  of  the  Annual  Report.  Election  of 
i  Directors,  and  the  transaction  of  such 
j  other  business  ai  may  legallv  come  b*- 
I  (ore  said  meeting. 

1  The  Transfer  Books  will  be  cIo«ed  frr>m 
the  Jrd  da\-  of  April.  1942,  to  the  22nd 
,  day  c-f  April.  19(2,  both  dav  »  inclusive. 

'I  lie  I'in.ntriaJ  Tmies  ie.9flies  a  R-  Ordsi  of  thr  Board. 
rlar>s  of  jteople  x\lio  are  infcre.'.tetl  ,  TATRICK  DUDEf. . 

ill  lUlcl  able  to  buy  UH estllicilt  |  Secretary  Treasurer, 

securities.  !  MonUea!,  January  29th.  1  942. 


